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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


mobilise some of their assets. The discount rates here 


° ’ , > - he } 
were very firm until Thursday's Bank Return, when | 
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¢ the excentionally himh ficure of so. Nevertheless, | A Fort- Three Wks. AMonth |! 
at the exceptionally Nig Mg 2 a This Week. Last Week. ‘night Ago. Ago. i 
5 41 anpeal clanam and apprehension, and Ol Ge ; | - i ; 
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day foreign selling is | ss conspicuous. Uhe one 
dithculties are still the chief anxiety. Our banking \| 
situation is sound, as the big banks have husbat = WAR OR FRATERNITY ? | 
. | 
heir resource p oney is easy, time money fi 
their resources. Call = ee ee - fie Morocco problem presents many points of view to | 
General trade is dull, but the condition of the mat = an 
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eresting feature of the monev market has been a sh: wd 
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: if 

less personal motives of rulers are, even in modern 
mae more apt to produce hostilities than the osten- || 

| 
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cotton crops 1s improving. Lower prices are eliciting those who interest themselves in the motives or causes, | 
orders for ste el and also tor cotton goods, while be tter the ipesair or probable consequences of war. If wars | 
export orders for sheetings are reported from ‘hina, treated historically and philosophically various re- | 
The a market is weak, with light domestic Col aiduiaas and distinctions may be drawn as to their || 
sumption, and the wool market at Boston is quict origin. For example, a given war may appear to \ 
‘ ‘ ~ originate in some trifling occasion, such as a frontier } 
At Berlin, writes our correspondent, the a: ident, a rude speech, or an offensive telegram ; || 
money at call has grown easier, while the open market | whereas the larger and more ostensible cause may be a | 
discount rate, which has relaxed to 3.75 after reacl aa commercial dispute, or a difference as to who should be 
ing 4 per cent. last week, is again rising. It the occupant of some foreign throne. And yet it would |} 
ported that the managers of the Reichsbank ‘will be safe to say that five or six millions of civilised men || 
a few days consider the question of advancing the | would not be dragged from their homes and forced re- || 
Bank rate, provided that the present upward tender we tantly to kill and to be killed by statesmen who were |} 
continues. It is understood that the Reichsbank has | themselves opposed to hostilities. Hence the more or | 
been under pretty heavy pressure of late. The most in- | 
‘ise in Paris sight exchange, indicating that French | sible controversies which diplomatists and journalists || 
yankers have begun to draw in maturities more a jee launt as red rags before publics which may or may | 
than hitherto, after having slowly reduced their credits | not be in an excitable mood. In the present crisis | 
here during August. The banks and stock operators ‘are disposed to think that the menace to peace comes |} 
are making early preparations to mect requiremes ( entirely from certain Ministers and diplomats, who pro- || 
ie end of the month, which are expected to fess to represent, and must be regarded as trustees tor, I} 
very heavy proportions. Already it is estimated that] the interests of the people of Germany, France, and | 
the carry-over will be on a basis of 6 per cent., or even Great Britain. What their hidden motives may be | 
higher. The banks, after having begun to buv dis- | everyone can imagine for himself, and, of course, the || 
counts pretty actively last week, are now taking little | motives will vary with the individuals. For instance, |] 
interest in the bill: | there is a French Minister at this moment who evidently |! 
e “ ‘i - | thinks that he would win great glory by a war. Per- | 
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change has been in a despondent moc stds teiieanintl that both the German and Krench Governments, having } 
aa ' , oo ae eness | got into this tangle, wish to be able to say (when the }| 
of international markets beginning to tell at last on| oc hey |I 
numerous local stocks. Speculative counters espec sally | negotiations for a settlement are comple ted) that wae - | 
have been under pressure, and in one instanes eae al have ene yg great diplomatic victory. If no Fres 4 | 
an Indian gold mining share (Redjange Lebone) a dean | a could read German, and no German could ea | 
ol about 100 per cent. occurred in one day. Pedelenaen| — . woutd be quite possible for as h eo . || 
of Yankees continue to be made by the or neral public | iad through its Press to inform its own people a || 
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amidst the gencral crumbling away of prices, really | eee rinse ph gee ed ee 


Uy | have climbed by popular arts and rhetorical gifts into 

on first-class propert | i aa power and office. It is possible that, even in our 

r yperties, have harc en | OF 

affected, which shows. th: <, i: cee Y een | ostensibly pacific administration, there may be one OF |} 
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amongst the Stock Exchange s chentéle has not taken | P P wh devot ‘ 


alarm. | moments of leisure to naval and military strategy, OF 4 


good investment descriptions, such as absolute 
morgages 
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would like to brush away troublesome social and 
political questions, flinging his projects and pro- 
° mes into the bonfire of a europe in confla a 
It was not from mere poetic licence, but " a dle 
t into history, that Lucan made the ereat C | 
\ , which heralded the downfall of the Ro nan Re. 
' depend upon personal motives rather 1 = 
purposes. ‘* Hae ducibus causa | 
some wars arise from religion, some from financ: 
ore from the ambitions, rivalries, jealousies, anid 
like proclivitie s of individuals. If there were a true 
e ot responsibility in the present rulers of Ge rmany, 
‘e, and England, a true sense of trusteeship. a 
feeling for the real interests of their countries and 
their countrymen, there could be no hazard of war overt 
s miserable dispute about Morocco—a dispute which 
ms to have resolved itself into a quarrel between the 
concessionnaires of Paris and of Berlin. Where Great 
Britain comes in, we inquire in vain; nobodv knows 


, 


hod\ can tell. 


No doubt there are military and naval 


men here, as elsewhere, spoiling 


for a ight; no doubt 
the great armament firms and the great contractors are 
table to avoid the ret that war 
ney into their pockets, and that many millionaires 
would swim out of a flood id pat 
? ssibly these consid rations may explain to si 


lection would pour 


a of misery an iperism. 


me CxX- 
the 


france, and England 


tent why it has been possible to make so many of 
leading newspapers in Germany 
play the part 


inflammable 


ot 
b 


war-mongers—but 
It to 
oted that the middle-class newspapers have generally 


we will not sav of 


d in material. is certainly 


ile rs 
<4 . ats ers neal seniiiall tacit 
isted the diplomatists in their busy task of engineer- 


y suspicion, anxiety, and strife. The only outspoke: 


ypponents of war in France and Germany seem to be 
the speakers and publicists of the Socialist parti 
In England the best guarantee of peace is the presence 


Lord Morley anc 


n our Cabinet of men like 
, who would let 
war, never sacrifice their principles and ‘ prestige,"’ 

» say nothing of the clear i 

» the foolish fervour of juvenile militari 
Yellow Press. 
» the protests made by the 


he resolution—flowery and 


burn never us be drawn into a talse 


oa ai 
interests of their country, 
sts or the un- 


mnscionable clamour of a 


It is refreshing to turn t 


Here 


torical indeed, vet eminently vigorous and sincere 


youring classes. Is t 


passed by a quarter of a million people in the I 
park last Sunday week :— 


The men and women of the working classes, assembled 
Tre DIOW Park, on Sund iV, September rd I Lise an 
energvetic protest against the infamous warlike agitation 
sed by warship and armament companies and their paid 
iwents. Those present are convinced that the whole colo- 
| policy is nothing more than the growth of Im listi« 
expansion and of capitalisti I i that it leads to the 
brutalising of the conquerors, and to the for ble a nih la- 
on of whole races; that this p licy inevitably produce 
sunderstandings and conflicts with other nations, ¢ 
which the working classes have to bear the cost, and they 
therefore protest against these adventurous undertakings 
They demand also that on questions of so serious a nature 
‘representatives of the people sh ld be consulted 


This resolution has been confirmed at a representative 
gathering. For in the Social Democratic Congress at 
lena on Monday the following motion was proposed by 
the party leaders, 

hich they were accused of be ing 
vy the rank and file: 


r too weak-kneed ( !) 


The German Social Democratic Congress, sitting 


protests urgently against any attempt to provoke at 

nurdering war between civilised peoples hke the French, 
English, and German, a war which would inev ably be- 
come a world-«wide one, and end with a universal catas- 
trophe. The only persons who on this or 0 the other sides 
have an interest in egging on the various peoples against 
each other are, besides colonial pirates, Chauvinists afloat 
and ashore, who are thirsting for promotion and distine- 
tion, and manufacturers and purveyors of war mate rial of 


a War 


bei 


no 
bitee 


all kinds, who would make enormous profits irom 
t the risk of hundreds of thousands of men 
annihilated. The Congress expects that he German work- 

means to pre- 
immediate con- 
‘ntatives of the 


Al 


ts 


ing classes, in particular, will employ every 
vent a world-wide war, and demands the 
vening of the Reichstag, so that the represt 





1 Lord Lore- 


and adopted after a discussion 1n | 
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‘ ~ < Meir 
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in Germ 1\ | } Sree h i 1({m ) 
+} I) ‘ 
re ‘ l , ei ( D ) ce l a 
! 1 ’ 
He Bebel applied an impart { vho 
1 Germany and England are main! Ons 
th 7 ' oe ‘ ’ 
he < sas He he id tn it iil DCODIES ‘ ‘ < ‘ | 
l ay ¢ e 1 
equal pis ills inh Ni rocco; Dut n mos ( yassave 
. y ig 
' j lel; sous ; 
was his delineation of modern war 
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DP ) Wine | cr <i b es s tO W vt 
» l ‘ ot ou k ot war i ‘ © ‘ ‘ S t 
- ! Ct S Macler, \\ hat ©’ Ss 1 bx 
‘ 7 » . ] 
cas of w Reve ition we ld be ( d f } 
$ i re ‘ Ds M illic of workmen vw { 
j led ’ ’ 24 1 
A l L1Lies \ > Wwe j nave not > 
t } to | ry | { 
| ind to live up Hundreds of thousands of : 
| imu turers | e ren f i WK ré on 
ve S >< ( ely }) > G& Qe F ey 
Sus 1 a fall, of which we ave j experienced a very 
Muon lore iSt d t ou 1 v] 1 fté 5 4 t! usands 
families in comfortable circums ces would be reduced 
~ r\ | { t 4 ~ ‘ 7 / 1, > s oO 
‘ | < i bh, | 
| i i ped < é } 
” 
} al : ‘ e s of we 
: 
land w s Would : é | 
' 
j 1 , ' 
} imp i is \ ‘ } 
| reach an 
Li l vene ‘ 
\\ i lk we 1 be ; . nm Tike 
| nat 2 | nasses ‘ ‘ « 
I ow | 
a 
che s_) Bu > Orn i | 
sid the tew lus } | 
| ! ' 
easuries of ‘ tr ‘ S é | 
avs fhe S I the n e j } 
© help the workmen All s é Swi 
I 
be lack ny \ ad ever, d ‘ ! ‘ } sts ire 
15 ) ) >) oO 20 0 } no ks kre n t teen ft) 
1d | i cS Wwe I s i ) j 
tne ecnnique OF Wwe P Ms \f r ine incaeuvres n Als: ‘ 
Lorraine Field-Marshal Co H er « said | 
manceuvres were very fine, but hat | k is Ww we 
should have done with the corpses and we ed 
: , 
been in earnest 7 
We wonder what our happv-go-luc! militarists and 
rT mt) ntr } t 4 \ 
our som iol Nt peace Ssocle Ss Li t L ove 
aa .¢ os } . +1 
The French Socialists have recently sent representa- 
tives to Germany to explain that their VleWws are 
identical, ind they have now Summoned a re eSE ™ 
tive conference in order to counte the designs « 
9 
etna Ot ea 1 ; “ 
lrench militarists. Here in England (where practica 
. 4 e ; ! . 1 
all classes are unitedly for eace) ti re itat 
3 . ’ ¢ , 7 . 3 
of organised labour have taken the lead in the Trade 
Union Congress, where Mr J]. E. Smith (Leeds Ga 
1 - . ] . 
workers) moved : 
That this Congress desires to f ssociate itself 
+1 + 
ine sé ments expre j t ) ce é 
held i (xf iT? ) + ! 1 4 
workers of { l « { W l < 
venting such a great calan W \ ‘ 
7 
Mr Thomas Burt, M.P., who seconded the r ut 
ie - ‘ ‘1 a , . 17 + 
observed: ‘‘ If Christians reall be ed w 
1 1 ‘ . } =| ll wn 
preached, that ‘ God hath made of one blood all 
'of men to dwell upon the earth together,’ we s 
. . ° 7 
be within measurable distance of a last ead 








COLONIAL TRADE AND THE OPEN DOOR. 


In the exhaustive statistics supplied by the recently 
published ‘‘ Annual Statement ol the Trade of the 
United Kingdom’ we can now tra in detail the 
various elements of the trade boom which began two 


tol on eeaa: Gana eel 
vears ago, and here we propose to tou h on one side of 
' ' r - “TY ceant 
that development which has hitherto received scant 
attention. We are accustomed to look upon our own 
=e . acai Teme ie = 
colonies as a good and growing market, Dut " ) Ove! 
look trade with the possessions of other im- 

‘ ~ i ’ i ii 


our t 
perial Powers. Though in total value this trade 1s still 
small. it is, as we Shall show, extending rapidly, and 
unless tariff legislation shuts us out entirely, it offers 
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further expansion in the future. 
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(In Thousand £.) 
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| (in £8.) 
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= 


wn 
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mw 


10,469,200 


e colonies of the 
rling, and that last year 
the previous maximum 
7, considerably below the aver- 
Last year our | 


: value exceeded | I 


cael value 
istomers among these colonies were : 
£53 - 9553 WO! orth of goods ; ° 


1 five-year pel 


) P ortuguc se 


Portuguc se 
Wie ssions in 
(8) Germat 
f our exports a large sur n should 

conveyed 

\lthough the 
bottom of 


sh-owned vessels. 
at present at 
evcloping as customers, and the 
exports to them last 


cess of the : annual value 


PrN, twits 


© 241,036 270,117 253,7 


mucin nena Seren mT 


, co commas pasanentamennaterersanasemtae aA ie PtataNeoaN 


127,238 197,303 132,29 














although our 
vear rose very high, they 






countries last 
record of 





still below 
posse SSIONS of the 


higher than 


years the 


- exports to 
rown posst SSIONS ITI. 


: 3: but for exports to 
ioreign colonial possessions 

It may be of ; 
is divided 
‘olonial Powers, 


>to examine 


possessions 
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populations of these possessions, adding for 
f comparison the 





figures for 





‘own Empire : 
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45,000,000 11.211.000 350 000,000 
40,000,000 
65.000.000 


{ ‘nited Kingdom. ican 


( yermany sas 



















37,852,990 | 5 
21,000,000 


PESOS oon 


Now, turning back to our table of exports, we see tha; 
although the popul: ition of the French colonies is ne- ite 
one and a-quarter as great as that of the Netherland: 
vet our export to French colonies is hardly two-t! sal 
as great as our exports to Dutch possessions, Th 


i ne 


Portuguese Empire, with a population five times sm.! 
than the French, takes from us one and a-third tiny. 
as many goods as the French. In fact, of all the 4, 
Empires, the French takes from us far the least 
head of population. The reason for this is not far 1 
eck. krance in her colonial policy aims at mor 
ng the whole trade of her possessions, and, 
lof high tariffs, she very largely succeeds. Tak: 

| xan, the case of Algie ‘TS: 


Improrts of ALGreRS 1909 





Total From France. From Gt. Brita 
£ £ 
18,190,000 15,594,000 555,000 
By her tariff policy France has been able to ret fo 
herself five-sixths of the Algerian, while Great 13 
must be content with about one-thirtv-fifth. \W 


contrast to our treatment of the French in Ind 

Egypt, where there is a fair field and no favot 
Again, out of the total exports to Madaga 

ro1ro, which reach the oem of £1,337 ,000, I} 


+ 


tnins cas 10,000, while Great Britain's s] ‘ 
4.22,000. Germany also, but not to anything 


~~ > 
+ , ° 
sime extent as France, forces her colonies 


‘ 


her own markets. We take the instance of G 


South West Africa 
German S.W. Africa Imports, 1909. 


From British Great 
Total Germany. S. Africa Britair 
£ £ £ £ 


1,736,000 .... 1,319,000 .... 333,000 .... 48, 


Here the proportion of trade purely with the M 
Countrv is lower than in the case of France, and, n 
over, saa ts from Great Britain rose in 1909 by 
£27,500. It is not necessary to add figures fo: 
ther three colonial Powers ; in every case the pr 
tion of our trade is greater than it is with the c 


possessions of France. We do not wish to sa 
things Sut clearly France stands very low 


staircase of fiscal liberality. 

The lesson of these figures is plain. It is 
leveloped countries, in colonial areas that we 

— m: oe ts with the greatest promise of expar 
pail ite ne mere our trade with these c 
and aie veloped districts is increasing, but nat 
by prefer ntial treatment the currents of trade « 
urned aside. To some extent all foreign Pow 
at a colonial monopoly, but by far the 
offenders are our French neighbours. Up t 
present France has persistently walled in her « 
for the benefit of her own trade, and were she al 
a free hand, there is little doubt that other P 
would find themselves cut off from Morocco in the 
way that they have been cut off from Algiers. B 
to the present, as the figures we give here show, 5 
trading interests in Morocco are as great as Frenc! 


Imports into Morocco, 1909. 


Total. From France. From Great Brita 
£ £ £ 
3,787,000 ........ 1,565,000 ........ 1,405,000 


Great Britain has promised France a free han 
Morocco, but as we have repeatedly pointed out, 
promise should not involve the use of British diplon 
to support France in any attempt to secure 
| economic isolation of the Moors, forcing these unior! 
nate tribesmen, whom she robs of their territors 
pay exorbitant prices for the privilege of buying « 
lrench-made goods. In so far as Germany is dem: 
ing the open door and equal commercial prvi 
leves for all she is fighting the battle of the Eng 
ir ider as well as of her own. Rumour, however, 


Ner 


uggests that Germany is demanding more, that Hert 


von Kiderlen-Waechter insists upon speci jal economic 
privileges to be shared by Germany and France. That, 
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tion, which is rarely brought to the notice of persons 


‘| other than lawvers, deserves special examination at the 
i} - 
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|| present juncture, and is clearly based on grounds of 
\| public utility and convenience. Similar considerations 
| are manifestly applicable to the supply of electricity. 
Do they not also extend to other classes of under- 
takings, as, for example, to the transport and contro] 
of our food supplies? If so, it would seem that this 

the cardinal—principle should be applied to strikes by 


| 
t 
i] 
' 


| workers engaged in goods traffic on the railways, or 
} employed in transport service at the docks. 

| There is another noteworthy provision o! the Act of 
not confined to any special undertaking, which 
in breaches of contract involv- 
The section is of 


| 


| 1875, 
| makes punishable certa 
ing injury to person or property. 
|| general application and affects every person who wil- 
service or 
hiring, having reasonable cause to believe that the 
either alone or 
‘to endanger 


| 


11 fully and maliciously breaks a contract ol 


probable consequence ol his so doing, 


in combination with others, will be 


human life, or cause serious bodily injury, or to expose 
iluable property, whether real or personal, to destruc- 
inj These penal sections, ready to 
any moment, will be 
noted, far-reaching, and deserve consideration when 
legisla- 


desirabilitv and extent of fresh 


| 
| 


Vi 
t10n or serious Injury. 
i] 


i| be put into Operation at are, it 
; 


discussing the 
tion. 
| We believe that the applicability of these statutory 
| sanctions has not been fully recognised. It will be seen 
| that by the Act of 1875, any deliberate breach of a 
contract of service or hiring is prohibited under serious 
(| penalties of fine and imprisonment, in case there is 
| reason to apprehend as a probable consequence grave 
| bodily injury or serious damage to any kind of property. 
That we had, during the recent strikes, the best of 
\| reasons for apprehending serious damage, at least, to 
|| property, seems abundantly clear, but how far the 
| statute might have been effectively applied is rather 
matter for the determination of lawyers. We do not 
|| doubt that time will evolve some method of arbitration 
in trade disputes as the ultimate solution of the 
|| problem ; but, meanwhile, a way must be found, under 
| existing or amending statutes, not merely to secure all 


cr 
> 


parties from a 


| gression and injustice, but also to pre- 
|| serve the general public from danger, loss, and grave 
inconvenience. As Iago ** We 
cannot all be masters.’’ 


- ol, ° 
remarked: 


sagely 





POLITICS AND TRUSTS IN THE UNITED STATES. 


(FROM OUR WASHINGTON CORRESPONDENT.) 
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WASHINGTON, September ist 


| SINCE the adjournme nt of : ongress, it has become 
|} evident that one of the chief topics of discussion be- 
,| tween now and the next Presidential Election is to be 
|| the method of regulating industrial combinations 


) «6 +e] Of 
i trusts. 


| lhe situation is of large international inte- 
} rest because of the apparent disposition of the present 
|| Attorney-Gener: ‘eed agai 
eweive _ rary to proceed against concerns 

| §anised abroad, but doing business in the United 
| States. Included among these are the Amer'can- 
Brazilian coliee combination, which works ; 
| Junction with the Brazijian Government, the stea nsAip 
Dh oe BG ad ? ae 
| conferences,’’ and several others now under investi- 


Or- 


mM con- 


So NRE va Caton at wen sis an al ba 2 DO 


| gation. While, of course, there is 


no intention of 


framing any new law to attack the foreign corpora- 
| tions operating in this country, there is an unmis- 
takable feeling that the Sherman Anti-Trust Act did 
not sufficiently provide for dealing with such corpora- 
| tions, and that any new legislation adopted to-day 
| must make special provision for such concerns. 
| This agitation for fresh anti-trust legislation is 
veing developed along two rather different lines. One 
group of innovators would repeal, or, at anv rate 
| profoundly modify, the Sherman Act, while the second 
eae that the amendment and strengthening of the 
1 Act furnish the real solution of the trust problem. 


Follette, of Winconsin, who, a dav or two before the 


| 
| 
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close of the Session, offered a new Anti-Trust p3) 


| "he second group is best represented by Senator La! 


| 
ee eee esi ns sisnmsnsenenssnsesasisosenssensassaaensiinensiianeiiniRi SSS , 
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This measure provided that, in future proceediny- 
against combinations on the ground of their “ yu; 
reasonable ”’ 
to show 
reasonable should rest upon the person or perso; 
originally participating in it who were subsequent): 
made the objects of 
contains lengthy and highly technical provisions, 


restraint of trade, the burden of proof 
that any given contract of restrain: 


} 
lS 
LS 


s¥ 


prosecution. The Bill furthe; | 


fining in much detail the conditions under which 
contract in restraint of trade shall be deemed ‘ reason. | 
able,’’ 
step in advance from the Bills offered just after the | 
verdicts of the Supreme Court in the Tobacco and 
Oil cases. In those Bills it was provided that ‘* every ” 
contract in restraint of trade should be deemed yp- 
reasonable—this being intended to strip the Court o{ 
its supposedly assumed, or usurped, power of deter- 
mining when a contract in restraint of trade was to |x 
held reasonable. 
these crude measures, particularly as it was recog- 
nised that the same Court which invoked the * ruk 
of reason ”’ 
likely to invoke it again to show the unconstitutionality 
of the proposed Acts, should they ever be passed and 
brought to a judicial test. 


or the reverse. On the surface this is a decided 


No heed was, at the time, paid to 


in the Tobacco and Oil cases would be 


While, however, the La 
Follette Bill now offered 1s an advance, as compared 
with the crudities of these earlier measures, it is only 
technically so. The Bill, if made law, would be harder 
to destroy than its elementary and barefaced prede- 
cessors, but its purpose would be the same. It would 
operate to make practically every contract in restraint 
of trade unreasonable, and that, in this day 
generation, would mean almost all contracts. — lhe 
proposal to place the burden of proof as to reasonable- 
ness upon the industrial undertaker is borrowed from 
the inter-State commerce law, where it has 
found by the railroads exceedingly onerous. It would 
be far more burdensome in defending general business 
operations than in justifying transportation agree- 
ments and rates of many kinds. 


be en 


The other group of anti-trust legislators feels that 
the Sherman law is out of date, and should be aban- 
doned as a practical remedy, if not actually repealed. 
It is proposed by some to substitute actual Government 
control of prices under specified conditions. This ici 
has, as yet, few open advocates in Congress, «and 


even these hardly dare to avow their belie! ve 
vigorously. Attorney-General Wickersham, in ac- 


dresses before Western audiences, has lately, howe, 
given the proposal at least tentative 1avour. Judy 
KEK. H. Gary, Chairman of the Executive Committe 
of the United States Steel Corporation, while betore 
the Congressional Investigating Committee in July 
last, granted the plan a hearty commendation, urging 
in its behalf that continued maintenance of competi 
tion was no longer possible. This unexpected support 
has naturally rallied a number of followers, and th 
notion of Government price regulation has had a mor 
tolerant consideration during the past two montis 
than ever before. Those who are preparing to pres 
legislation this autumn and winter do not go by <1) 
means so far as the extremists, who urge price control. 
They recommend merely the use of a strong Federal 
oversight over corporations. Some suggest legis!- 

tion providing for Federal incorporation, and requir | 
ing every corporation, domestic or foreign, which 

seeks to do business in the United States to take ou! 

a Federal charter. This is practically the plan urged | 
| by President Taft in his first annual Message—a plan 
= approved by the Attorney-General, who dre 
| 


i 


| 
Bill to carry it into effect. Certain of the reformers |) 
who do not go so far, are urging ‘* Federal regist®- |) 
tion.”’ 


cern engaged in business between the States or Wit) | 


in | 


‘9 


By this is meant a requirement that every ¢o"- | 
| 
| 
| 


foreign countries, whether incorporated abroad or 
/one of the States, shall be compelled to ‘* register | 
with the Government, and take out a licence. This idea 
is perhaps best represented in the ‘t Newlands Bill,” | 
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r f -ati ‘cial method All this dividend in the table do no! fairly rept» reed 
regard tor existing CC mmercial mevnos- 4 ; | iI In +h next t bh] .Y +h i 
nie a © » he act on the cost of the ral Ways. n the next tan sw 
encourages the belief that there may DE © tion of an a e the 1 aac 
j : oan r c nthe ve » expenses ant earnings of the lines mparet 
important kind within the next few m nths, notwith- | revenue pen: ; 
| st: : . ; . -orislati ‘ -++ vear’s figures -—— | 
| standing the presumption against su h legislation | with last yea g | 
: ——————— 
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ee { ° ° . 
. ii inc. | all the items which constitute the total. Only “ mj 
ic. iNe ‘ aaS 
Company Gross or | Working) or | Net pr, |cellaneous’’ has decreased. Among “ generaj || 
yovenue ec. ‘xpenses ec. tevenue. ec. cis — ; al || 
RT ee Neel enna | charges ’’ fire and guarantee insurance premiums 
(enancenenenema meena _— . ' ; £ 
£ £ £ Ss £ oo: , £743| about £2,000 lower, but the contributio ! i 
Cale i a 2,343,408 + 43,908! 1,256,625 + 38,165 1,086,783,+ 5,743 uti n to the su 
(56°04 % a 15.393 | Annus ition fund is nearly £,5,000 higher. The total 
ad aa il MAT ERE 4 7% 531.362 6,776 2,224 + 15,50 ° 7 
Cepee snk Sonth 945,586 + 52,079 a +ay crease in the North British working expenses jis 3 
Wester! oe see Jo Jt Mp! . 197 2% wen C “ Bs . . . 
Great North of Scot- 253,907 — 422 _,126,579|— 362,121 328 6! counted for under repairs and renewals, the oth, 
siete es 268.620 + 593/ 154,356/+ 144 114,264 445 | branches of expenditure showing but slight chano 
—_ (58°36 ©) i3654| Lhe working expenses are shown ir ‘ ne 1, 
North British......../ 2,487,172 + 25,514! _1,365,673/ + 11,860 1,121,499 + 15,654 I oe a in the ne xt tabl 
56°33 %) _| analysed in a different manner, so as to exhibit t! 
Tota 6,236,693 +10i672| 3,434,595! + 66,585 2,850,098 + 35,089 | wages bill :— 
This shows how the Caledonian’s improvement lm | Wages. | Material. Coaland Rates 
: : ps is ork- Company. Coke. Taxe 
reve e } cs h | + morbD d pv the se In WOrTRKR eo a tire ee oe 
; a deere 1910. | 1912. 1910. / 1921. 1910. }1 91 
Ing expenses, wh t Cilas¢ v and South-West ms | — abet ie! . ee ail. ome 
h a reYrentty 1 arly »i ner cent larger, has £ 2 & . £ £ . £ 
whose gross revenu > aliyd 533 ™' . > |< Yaledonian .| 519,9; 529,7) 187,3, 209,1 135,2| 139.4 63,7 
dded_ ne l eehalf of the gross increase to net } Glasgow & South-Western. 2!5,2) 2105) 72,8 74,8 59,0] 57.6 2 4 
add , 2 | Great North of Scotland 56,5, 56,6) 13,9 14,3 20,5) 200 89 
income lhe N British, with a smaller propor- | Highland............... .--| 66,5) 66,3, 265 278 214) 21,7 2,3 
' - | North British..........06. 632,8, 642,5, 223,3 230,8 138,1) 137,4 64,7. ¢ 
tional 1} yrO\ ent eceipts has saved O per 
aan 1,510.9 1,535,6 5238 $568 372,2| 376,1 1710 
cent | t 5 2 evenue with the amounts | — a? | Sess <a poeta | 
: —— + 24,7 + 23,0 + 3,9 + 
a ‘ ‘ 9 en below a - - ee 
| * Including Government Duty. 
' 
Passe Live The three larger lines are alike in showing hig! 
P Is,and Merchandise. Minerals Stock la] -nhae } rh tl ° “thy j . 
c Mai Stock. | labour charges, though the proportion is greatest « 
a —— - | o} ot P . ‘ . ‘ re. - rit. 1 
— | the Glasgow and South-Western. This line, howe 
1910, 1913. 1910. 1921. | 1910.) 1911. 19101911. | secs. eehs , ae how 
bai : sateen |} has saved more on fuel than the others. The increas« 
i c 5 . ¢ . . . 
| Caledonia | fs fs) Gas. Sensi onal cols 2 47| materials for repairs and renewals on the Caledon 
| Gisecow & S..Weete 414.2 4343 2596 268.9 1%4,€ 1960 138 143) is striking, but this expenditure 1s not so high as on 1 
Great Nort! Scotlar 129.5 129,] 73 78,2; 25.3} 25,9) 7,8 7,7 ’ ata i ol . . 3 . 
aie 1649 (1674 «63:7 ~=— 63-7, -244«23.1 «1140 103! North British, nor is the proportion of stock await 
eo . 07 7 Ee Q 77) "6 492.9 } . : . : bp . . ‘ 
North British ........ 917.6 682.0 696,35 771,3) 7675 929 4919) repairs anything lik large. The Caledonian d 
. | > ' » ba. } 
2,503,9 2,561,5 1,703,0 1,753.2 1,625,0,1,614,2 110,7 1085 | not possess so many wagons as the North British, 
i aie a a — ene — — — ° 7 . i 
| - 2 £02 — 10 _ ‘22 vhile the number owned by both companies decri 
‘ime — aeeaimeien cone | during the six months, the reduction was greate 
Hi we see that Caledonian’s gross revenue gain | the North British. The last table brings out a striki I} 
} Was chiefly n nt merchandise traffic, the advance | rise in rates and taxes on the Highland line, for wh 
! | 
of £28,000 in which is much greater proportionately | 20 reason appcars. 
“~~ oS ‘ | " act la } ha >> slaagwa CO rp mat +h } 
| than or ff ‘ther lines. Passenger traffic also | .. Our last table shows the train mileage figures of 1 
’ ’ ines : i} 
| contributed ibstantia Hut not to tl same extent ; i 
| ‘ » q ‘ } 
as on tn Glasg w and South-Western, where two- ae Goods 
O° 
+] 4 hiv eints ime from t] aching | Company. <4 Inc. or Passeng'r Ine. or and In 
CHIEU 4 tis tits ; r* Call (TOM) Che ¢ nhs =5 Dec. | Trains. Dec. Mineral } D i} 
tratlic. On the other hand, the Caledonian’s mineral AS Trains it 
| traffic receipts we nearly £8.000 lower. while the | Caledonian .......... 1,245 + 8 4,856,404 + 151,586 3,188,143 + 1 
a ; nm ‘~ : a 7 | Glasgow and S.-W.... 596 “% 2,358,113.+ 95,200) 1,415528 + 14.474 |] 
} -Nortn British added 4.14,000 to n handise receipts | Great North of Scotland 536 “4 749,072 + 2,194 329,748 + a 
| - a » } Highland me 513 842,466 4,438 515,603 + 8.708 || 
| and lost £.4,000 erals. Reference to the figures | North British! ..... 1,505 4,759,091 + 37,592 4,360,276— 2,53 |} 
' cal ; i — ] } : . 7 : - - — : — 
te ig ible will show that th Total ........... 4,195 + 8 | 13,565,146 + 282,134 9,802,298 
Caledonian’s passeng trath« eceipts, though less Including foreign lines worked over. Including steamers. 
| than the North British, require a greater train mileage, Highland earned more from passenger trafh tr 1 
i but that t ods 1 mileage is lower in proportion, | « reduced passenger train mileage, yet goods receipts || 
> . . . . e : r i} 
a ae atta naan: Sanne res were Stationary, and minerals declined, though go 
: . ; , | train mileage rose. The North British goods 
; impa ome & ich of the: tral ol both : ae A > . 
| mineral trathe shows satisfactory results, the rece 
} nes is ca ed steamers . . ; . oe + "4 i] 
| having increased by £,10,000 1n the aggregate, wh 
y CXPe S the train mileage of this traffic was reduced slight 
{ . : e : ' i 
It is remarkable, too, that the Glasgow and Sout 
“ ' a , Western was able to reduce fuel expenditure, while 
| JSiainten- Locomo- venewals of raffic reneral ‘ . . ° ° j 
| Company aia ie Carriages Expenses.| Charges. | Caledonian, with ‘a smaller proportionate increase 
\W ] ve I Wagons bene : . 
ee a ee a ___ | train mileage, spent considerably more. 
I91C. 1911. 1910. 1923. 1910.11911, 1910. ; 2911. 1910. 1911 The following is a comparison of recent prices of t! 
£ £ “g  £ | ¢  g | Stocks of the Scottish railways : 
Caledonian . 220,8, 230,7 359,5! 371, 4 48.6 
G.and S.-W... 81.0 82+ 1568 162.5| 25) 23.4] 
G.N.ofS.....| 13,2) 20.0 38,1| 37,7) 6,3 | 9 
Highland... 28,8 28,7 44,0| 42,3 7 6,4 | 1911. Present Yield 
N. British....) 235,4, 237.9 426.5 426.5 416 43.4 3 Price. | eo 
— saan Highest.| Lowest. 
585,2; 599,9 1022 1,025,3/1,040,3; 122 129.1 [_————— cieaomentinl seagate enstaanetdasiaataibate 
aioe = at a an gape 
+ 14,7 + 15.6 6.3 ‘ | ‘ j : c 
: Caledonian, Prefd. Ord.......; 674 613 61g} 417 € 
Mes Cntntndtan’s Bess 0 DORE, OOB is ic cevine ss 284 194 193 | 117 6 
uwedonian heures are not 1 oy 5 en-lea + Wy ( 
=" > my a >? expt Glasgow and S.-W., Pref. Ord. 60 57 57 14 6 0 
1° ° “Sa ‘ ’ , ‘ 4 * | 
diture is higher under every head. The whole of Do Defd. Ord..........-2-; 46R | 353 41 | 511 6 
: ° : a rT « 1p 5 | 0 0} 
the increase undcr maintenance of way has gone in | 7’ N. of Scotland, Pref. Ord.. 624 | 59g | 60 | 5 0 | 
ne oe : > DO De ONE sasiccdcecss! OE 16 16 }|4 1 0} 
bridge renewals, while out of the additional 4: 12,000 TAB oii ivaticcaeee seks 44 | 37 374 |5 4 0} 
in lox motive power « al cost sre wages £3,000, | North British, Pref. Ord.....| 68} | 64% 65 4 12 . 
‘ ’ 1 <_ ’ és 5 
and miscellaneous expenses rt . from £ 1.743 t | Do Defd. Ord. . settee eee 36 > | _ 258 soem 4 0 
4 4,004, a point on which more I hee would be welcom | Prices are now at wou t the lowest level of the year, 
Under * repairs and renewals ’’ nearly £13,000 _more | and yields on some of the stocks are high. The Hcot- 
Was spent on goods wagons, but the appr ypriat to | tish lines were perhaps not affected so much by the 
‘ 1 1 a . 4 e . . ‘ . © . 
rolling stock renewal account was cut down by £.6,500. | strike as were the English lines, but even allowing | 
Wages account for nearly one-half of the rise in traffi this the above yields can hardly compete with thos 
expenses, but the balance ts distributed over practically ° offered by the stocks of best E nglish railway 
ss : rs es " semeamemet i - - — eee el 
tne, —_— a ee eee ee — en EEN = - — a ee ee SE 
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nisin ae iatethinressnedondsnsiensmmnapansmasins 
— sella ti aE _ 
rae 
list our 20 r st imy rf vehi] . ; 
FIFTY YEARS OF FOREIGN TRADE. FoF our 20 largest imports, while meat (and animals 
lor 100 chemicals, leather, cotton tae: iron a id 
Ir is now well over a half a century since Free-tra¢ teel manufactures, woollen fabrics paper, and iron 
‘ . ° ° : ore hay tal ) their » ieee ~ t 
me into being in this country lor t past so] _, have taken their place. The grow Ing importance 
‘a8 : . + our imports of food is oy, vy strikins ’ y 
ars British commerce has been left to its own de- t het: also very striking. Our im- 
‘ : : , ports of corn (chiefly wheat) have gone » by leaps and 
ces, and has been free from Government interference. mm ie 
’ bounds Since 18600, in spite of the f ict that the rf ( 
Since 1850 many remarkable changes have taken place | of wh is fallen ve S ’ ‘ 
the nature of our foreign trade, as an €xX nunat on | Ou Imports ol bu I ist vea ere more thar 
° on - i y 1 1 } 
our exports and imports at differ¢ r ds will very times as large as in 1860, if values only ar cle 
1 ’ ‘ 7 = \ + + C 1 . o 4 - - i 
early Snow. We have selected tne vé« S 1860 ISSO, | Le ‘ evan oO iwure j 
oo, and IgIoO, and give a list of the twe } t impor- : ~ ; en ( a t Lore ( 
icles j land nt | Since the Sg importa 
nt article vorted and e rted in thos irs ‘ele . ' ; 
taruucies imy ind exported : years. Ws | hird among our imports. The value of o - 
: } : er on ee id os ‘ S 
leal with the import and « xport trades separately. | po ts, aS Shown above, has most ex: ( 
us turn first to our import trade. | the fiftv vears, but when it is observed 
Nu nbe e whi h stood at It41n 1 She , ie 1] "a> & ss 
IMPORTS, Ds a 
, ind » 31 Igoo, aitnouyrn OS¢ » a5 1Qjpie 
The following 1s a list of the twenty most important | be s that the quantity of sugar imported is re 
rticles imported into this country in 186 , with the | SIX times as ch as fit years ag Wis d sp 
lues of the same in ISSO, 1900, and 191 ni 7 Va SHY ‘ © Ove the | d, w ) 
| tnana ted ft ) Dp! tne a il q - 
(000's omitted.) | tit ported ha O 
4 il ~ — ( Cust ) 
£ £ £ £ | I Ca i\ ? 4 Dp b le sS ATC ) ( Oo 
1860 1880 1900 1910. | heavy fall ed a 
1. Cotton, raw ...... 35,756 .. 42,772 .. 40,982 .. n 716 | hotly d 
: a pees oon cmen i ( ( + 
S OOM céccccescccs GEGek. cs Glee «sc CRG sc 7,298 | : 
, . f ‘ pape ec ti a 
5. GORRE cccecccccece TRG «co Geet os ISRO es 24579 | §s to 5d 
4, Wool .eeeeeeeseee L051 .. 26,375 .. 24,0735 .. 37,362 | he most important 
ae Ser ae SiG .. 589 | food, is composed of th y textile le oot 
6. Timber .......... 9,282... 15,898 .. 27,875 .. 26,198 | wrest le lh Mla Rar = eres 
o. t 1 y 1, silk, and flax. iw Ct 1, wh header 
7. Te@ sececeeeeeeeee 6,911 .. 11,613 .. 10,686 .. 11,390]. 0.” | es he 
B. Oil ...eccceceeeee 6,057 .. 5,090... 8,605 .. 5,297| St In 1560, gave place ea 
Gg Wine Sal tal a aii 4,200 ar 6,465 i 5,192 _ 6,532 position in 1S5o, where ] j ed « K é 
BG, TI. de weaccane 4076 .j IGS .. VAS... BAG | Our Index Number { cotte ‘ bas : 
11. Tallow........006. 4014 .. 23511 .. 2835 .. 4,194], 110 in 1880. but fell to 6 
12. Flaxssseeeeeeereee 3,836 4. 5,944 0. 2,265... 31BB) gt 7 
LS. COMMER cccccesccee GO ee OUR Maelo «sc 6 6CTe SS Fe ee ¢ . ~ 
14. Hides ..........-. 3,914¢.. 3,879 .. 8465 .. 12881) American cotton shortage. It follow therefore 
15. Silk mi anufactures.. 2,636 .. 13,324 .. 15,370... 12,908] the quantity of cotton \ ih e¢ SX 
UE GUM iscacesncc, “Ses Gee SI ae BID ce sli cee tee ste ee 
> 1 co « \ 4h ‘ S < » ’ ‘ . 
17 Spirits sosacscees ES ss Ee 2,064 .. 1,522) . : 
° 9 j oC W about the same Sot ‘ iM 
LS, WOOO sé ccccwces 1,777 .. 2,877 4,799 .. 4,624 | ! $8 eee ' ae 
19. Rice ............ 1,026... 53,755 .. 2408 .. 2,644) fallen meanwnhik Wi \ his ‘ 
0. Iron in bars ...... 659 .. 1214 .. 656 .. 693 | betwe 1860 1 SS I Ind \ 
Total imports of all 1 de ised f } 120 f 
Binds ..ccccosccesee S050 .. G12 525,075 .. 678,440 | aa ) ete 3 ' 
Lilf iT) Imp ret \ t ‘ 
ata . 
We next show the twenty most important articles im-| This ease is dur ict t 
. - j ' 
ported in 1910 :— ee ee pl 
i | 1 ' 
Amenecan avil wa Sol O 
(COO’s omitted. aos sl 
£ g | decreased sugnt € bety SOM GO 
rYMin AN FlOUE seccccscccccs e 77,298 | HideS ......c.sceccccececceses 12,881 | there is a big increase d gy the pres¢ cent 1 iy 
Raw cotton ‘ 71,716 | Tea ovat 11,590 lh f ro oimr + ; 7 hy , i; f 
Meat and animals fo r food 48.879 Chemicals . 11,259 | alue oO] oO im por ts oO aX ~ ‘ «¢ 
lseeds, &c. .. 37,587 | Leather os - 11825} ctatio vy, though the quantity has 1 eased ¢ 
WOM se cccreascarsaessiacedacs 37,362 | Cotton fabrics 10,874 | 7) ’ S 1‘ 
Timber eee 26,198 | Wool fi: 9599 | ablv, as our Index Number fell from 121 1 He 
Metals and manufactures there- Iron ar 1anufactures 9,09) ) > a9. nd ov i QO! 
of (except iron and steel 23,699 | Copper 7,58: n OK ant yy in 19g 
Sugar . éweatde 24,579 , Paper ° ee 6,413 | - 
Butter . OED 6 iin cbiukdncccneness - 6,261 | EXPORTS 
DE én Kunidesntndtiaatenee’ - 12,908 , 
We now turn to the figures showing « 
. . . é< an ‘ 
It will be observed that the majority of these articles | largest exports The details are as ce 
re either f raw materials, and that there have | . 
C Creel food hie malt ‘ } (000’s omitted.) 
en many interesting changes since 1660 in the na ' 1860 1880. 1900 19 
our imports. Before discussing these, however, 1 £ £ £ 
1 : face re ot Cotton manufact’res 42,14 63,66 ~- 62,009 } 
hould be remembered that as values only are given, | 1 otton manufact’ 141 5,662 ; 
; es ' 1 | 2. Woollen manutac- 
ome of the variations shown above are due to changes COUR: ccccccccse IBBE.. THR 9,68 25,079 
: ; . i 2 aten 2154 1g 39 1.623 x 
1 price. A clear idea of these price changes 1s aflorae dj 3. Iron and steel...... 12,15 28 $90... Sl, 23 43,062 
‘ , ' the basic number of 4. Cotton yarn ...... 9,870 11,901 . 7,74 ] + 
by the Economist Index Number, the basic number Ol) ¢ yinen manufactures 4,804 .. 836 .. 5,224 6,115 
hich (2,200) is calculated on an average of the prices 6. Wool and woollen “ 4 £27 112 
Q > ¢ ae mm diti In ! YAP cccccececess +720 oa 9.901 . 6.113 ‘ 9.599 4 
or -. - >> ro resen Ve Cl LIT ca i 
r 1545-1650 Ol 22 representa 7. Haberdashery and 
January, 1860, our Index Numbers stood at 2,713, oul millinery ........ 4,004 5,874 1.534 .. 1,090 
. » hile lact vear the | 8. Machinery Geen 3,837 . 9263 .. 19,€19 . 19, 296 
i880 at 2,538, and in 1900 at 2,145, While last year tne : oF od oa . Ro , e494 
L980 at 2,53 and in 19 : ' , y _ | 9. Hardware & cutlery 3,770. 3,520 .. 4,163 i 6,424 
iverage was 2,417. From these figures it may D€ SUT~| 19. Coal ......26.2-. 3,516 .. 8,372 .. 38,619 .. 37,812 
. ' a ae oes aes ‘o 99 3,657 2,924 . 3,544 
mise ‘ . -reases shown in the imports for 1880 | 11. Copper..........-. 2,999 «. oe oe "9 
ed that the decreases sh ron 12. Apparel .......... 2,156... 3,212 7,978 .. 12,711 
ind 1890 are due partly to a general fall in prices Leather boots 


while increases shown last year can to some extent br ; 
attributed to the rise in prices during th last de- | - 
cade. Any striking rise or fall in price of any indin idual | 16 
commodity will be shown later by an Index Number fo1 ( 
that particular commodity. 118, 

The most noticeable thing about the above tables is | 19 


; ‘ so | 20 
that since 1860, wine, tallow, flax, coffee, Spirits, 


tobacco, rice, and iron bars have disappe ared from the! 
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Total exports of all 


(ex 


~] - Oo Oo wo 


and shoes) ...... 2,12 2,25 2.396 4,688 
Beer and ale ...... 1,8€ 1,452 .. 1,760 1,793 
Linen yarn...... ae 1,80 978 934 1,197 
Silk manufactures. . 1,58 2,030 1,637 1,765 


Earthenware and 


porcelain...... ‘ 1,450 2,065 .. 3,071 .. 4,349 
Silk twist and yarn 826 .. 683 125 469 
Chemical product i oe 13,154 . 18571 
PROT cc ccssccess: 450 1,106 .. 1.648 3.118 
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5,891 
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lft i e _ Pit tees oer A ee Sey ee — || 
. F ‘ 2 i? 
it ig | The following were the twenty chief articles exported | And though, according to the same newspaper, ** the || 
! MY il i untry ia 20802 grain crops this year have been relatively most sat; 
: Cig = from this country ; 3 os , J oowet salis- 
cee oe e 000° tte] | factory (the Prussian crop being about half a mito, 

cc cia © ( s omitted.) : : ~— 
va tie | ¢ g | tons greater than last year), nevertheless the price of || 
an : |} Cotton manufactures .. 91,326 Vehicles (including rail- | Tye (which is the staple food) has enormously risen, i 
i { a 
¥ | Iron and steel ....... . 43,002 Way WA&gOnS) «+--eeee 7,453 : : : 1 
; i SCE sisncvcvenecence ... 37,812 Cutlery and hardware .. 6,424/ ‘The cause is well known. It lies almost exclusively in 4 |! 
che Be Ty eee ak . 29,296 Linen manufactures .- 6,115 | tariff policy which drives corn abroad and dumps it on the | 
ie De: \| Woollen manufactures. 25,079 Oil seeds, Kc. ....-+++: . a foreigner. What is the good of our fine rye harvest this ye "y 
he & 1} Chemical products .... 18,571 Leather..........++- so © | when, with the aid of export premiums and chea sratvt 
iy E 72 : Rn 43 : : P export 
ae | }} Cotton yarn .......6.- 13,344 Karthenware, ee a1 ; railway rates, the excellent German rye is “ dumped " 
‘ | Apparel eo eeecsecece se 12,717 Electrical go ds eeooocece ’ Ji xs" food to Denmark and k inland, while at home we fas 
a and Copper . ete oe e€ suffer 
i Metals (not iron anc a hacia taciechaadaaatie 3,118 | Privation ? To-day a grain trader writes to us that in 
' steel) oe cee: 10.360 “ac PR ee ee Ane 2276 Germany, on the Russian frontier, rye costs 175 marks a ton. || 
ee tires rer 1 Pak 660s 86008 anew eeed . n . . . z Al, | 
ne wand . an * saccade 947 | while across the frontier Russian traders are buying the same || 
re ee ' grain from German traders for 125 marks. 
ee 1} \While our imports are mainly food and raw materials, 
i 1} it will be seen that our exports are, with the exception | Many German newspapers take the same line. 
: ot coal, almost all manutat tured goods. Since 1360 The town populations ol Austria, more espe lal 
| haberdashery and millinery, beer and ale, linen varn /ol Vienna, have also been agitating for months { 


and silk twist and yarn have disappeared from the list pa re duction in the food tarift, and especially for t! 
of our twenty largest exports. Their place, however, | tree import of frozen meat. <A big’ strike is 

| has been taken by vehicles (including railway wagons, | threatened, in the hope of forcing the hands of ¢! 
| motor-cars, &c.), oils, seeds, &c., and electrical goods, | Government. The Spanish Government has _ recent] 
| while a new section has been introduced into the Board | vielded to the extent of passing a Bill for the 

lof Trade classification showing the manufactures of | abolition of octroi, which will considerably reduce 1 
| various metals. Our exports of textiles forms the | cost of living in the towns. In the United States ¢ 
i} largest group. Cotton manufactures, woollen manu-| social upheaval caused by high prices is responsi 


gradu 


- s t ‘ ‘ir i 
| factures, cotton varn, linen manufactures, wool and | not only for the onslaught on the Trusts, but also fo: 


1 


1} woollen goods, haberdashery and millinery, apparel, | determined agitation which threatens to tear up by t! 
| linen yarn and silk manufactures are contained in this} roots the whole protective system. The particular 


| section. Cotton manufactures maintain their place | grievances just now are the high prices of coffee (th 
| easily at the head of the list, their apparent stagnation | national drink), sugar and clothing. 
|| between 1880 and 1900 being due to a fall in price-—| In this Free-trade country we are happily exen 
|} our Index Number for cotton cloth having fallen trom | from artificial tariff prices, and enjoy the natural market q 
|} 95 to 83 during that period. Our exports of coal have] price of everything that is capable of being carried 
|] increased enormously during the past half-century, | Jong distance. In fact, it may be said that for m 
| having risen from the tenth place on our list to the third. | of the principal foods the English price depends more 
This may be ascribed to the growth of our “ tramp | upon the foreigner than upon the home producer 

| mercantile marine, which finds coal an extremely useful | Vegetables and milk are, however, very important ex- 

outward cargo. Ir hact, it is largely owing to the bulk | ceptions, and the unprecedented spell of hot weather || E 
|] Of coal—w lakes It especially uselul as a cargo 10r) and drought have produced an extraordinary scarcity 
I] chant vessel that would otherwise have to proceed | and dearness in most of our vegetable markets. |} 
|} in ballast or not go at all—that our foreign | | uckily the good rains of the last few days will do 
| trade is as large as it is. Coal varies extremely | much to restore normal conditions at home. Oui 
in price during very short periods, so that any selec- | potato crop, though very good in quality, is likely || 
}j tion of Index Numbers would be very unreliable. to be short, and such has been the failure of the potato |) 
Iron and steel goods have risen Irom the third | crop in Germany that prices even here have risen con- || 
|} to the second place on our list over the fifty | siderably. Sugar prices have risen still more rapid! 
\| years, while chemical goods have come into much] jp the last few weeks, in consequence of the drought 
| 


Germany, which has played havoc with the beet ficlds | 
| that provide Germany with her leading export. In || 
| fact sugar prices are now 70 or 8o per cent 
| “- | higher than early in the year, and we are importing || 
export trade which has been thriving in this dimen | Cae Saget On A ee unprecedented scale. Dear as 
| : shes ’ } 18 a bad business for our people, for it is not only |; 
j] during ‘the past twenty years. | an important food, but an important raw material 
| | of innumerable industries. To these misfortunes 
it must be added that bacon, the favourite 
| staple of the English working man, has be 

| rather dear of late years, though there has been 

| fierce a protest against high prices as is now going up | reduction in the last few weeks. We import baco 
| pe : n omy up | 
; 


‘ 


greater prominence. The comparatively new trades— | 
the motor and electrical industries—secured the eleventh | 
and sixteenth places in our export in 1910, a fact that | 
speaks well for their vigour and growing importance. 
The motors are included with railway rolling stock, 





SCARCITY AND HIGH PRICES. 


It is a long time since we remember so general and | 


1 world. In France » | : : ; ie 
. ee | the superior home product might be indefinitely cx- 


°¢ + : ‘ a 
| panded, if only every English cottager were provic 


from the populations o | on an enormous scale, and vet it is an article in which 
i ahh il } Khact hl ii , rs 
agitation has been launched by the housewives, and has 


already attained to a revolutionary violence, for sharp 


} 





; conflicts have taken place between troops and rioters. | with a decest Gatien An ee ee 
B +: iene is ala chee ** | readers are landowners, and we would urge them to €° || 
F gut the accounts given by Paris correspondents are | 11 tt din te h lenl , 
= . - . ° . ° 1 < »V “< f : é f > sve < Le “ Cc cut 
hardly less serious than the des« ription of conditions | all they can to provide t at, wherever a gar¢ nae a 
' in Germanv which have appeared in letters from tage, or a cottage with an inadequate garde n, adjoin - 
f Beri a sian titiils 7 . | field, the labourer should be allowed to enclose a reason- 
i serlin. The German newspapers teem with ¢ omplaints bl . . a fai The difference in 
j cs —— . » . , > . « » > erenct 
and protests from the muni: ipalities, whose councils are able portion, on payment Of a lair oy e differs 3 
. ° « sce + ~ . ~ > ~ 101Te 5 yy 
more representative of the middle classes than of the | the happine = and small comforts “ ae hte 1} 
, sich :, iin at a. | has a good-sized garden next to his house and ot bis || 
labouring poor. The grain tariff and the export | 5 : 1) 
I ie ‘ther are pr ‘ing a furi | unfortunate fellow-labourer, who has not, makes 5° || 
ounties together are produce ing a furious movement | I : : 1 to wonder 
: ° . i ° ‘ . ‘ - . ‘pe ‘ > ~ . ys “s , ct 
against the squirearchy, which still dominates the fiscal | > aon ee that we ae often Sean ae h h 
s * a 2 ite ’ , ‘ » tra > 72 . AVC 
policy of Prussia. The Berlin Tageblatt compared the | why those who have it in their power to 7 re oe il of 
other day the prices of = ton of wheat as follows SO often done nothing at all to remedy this great e\ ao 
‘ |rural economy in England. To crown the working || 
sorlin a | man’s sorrows, there is now expected a rise in toba: C0» | 
26 ee COSCO ee eee ewe eee eeeees . ° Ss eo Vv | 
New York...... vihcnsieteies iiendineipeatios Se which, coming upon the top of the addition caused ») 
ii Liverpool ........ eieihiieétaeenlin .. 166.20 Mr Lloyd George's Budget, will probably add consider- 


PO éeenannas ssdbalneot rédoeeanweenee ..+. 206.40 ‘ably to the general irritation. Luckily, the price 0 


if 
| 
































¥ . 
ay = 
September 16,1911. THE ECONOMIST 563 
. 
wheat and flour remains rather bel a : IE SE 
—~ ather below last year’s price, | capitals exceeding £1,000,000, the remainder being 
ind other foods, with the exception of butter and | smaller concerns :-— wh 
cheese, which reflect the drought and _ the general - 
carcity of pasture, are much about the average for | 1909-10 1910-1 
5 j 
years. ————e wae . aes - - 
feCene YORES: : ; Company. Dividend Dividend. 
In tariff-ridden countries like France, Germany Profit Profit. = 
. ye . tate m'nt.* tate m'nt.* | 
\ustria, and the Ll nited States, where secret nd wDRAaitvrl Qe - = = ms a ; me 
combinations to plunder the consumer are ver, n Bais i % £ £ £ | 
< | ire very gene cal, Bolckow, Va Se 357.611 6 188.382 370.65 6 188.382 
1¢ public does not readily accept an upward movement | Ebbw Vale Steel ......... 61,278 5 | 37,238, 29,634 24! 18619 
. ; ee 7 "**~ | Guest, Keen ‘ caches 278,391' 15 30), 75 313, 306 5 30.750 | 
tT mi urket prices. The Frenc h buyer evidently thinks | Howard and Builough _.7°"""!| l60694) 15 12150. 135.187 3 127/500 
she can beat + down ) Idine th 7 _. | John Brown ........0..ecceee0| 202,017) 7h | 296,500| 212523/ 74 | 209.283 
at I rices bs scolding the farmers | Workit PRO IIO eck itcccnacias 92,705 nil 46,50, 130,718} 3 86,9 
id destroying the produce of those who (as she thinks . snot 
re overce harging. President Taft’s admi nistration tries ’ 92,696 856,871 1,192,01¢ 861,44 
to console people for high prices by prosecuting un- | eee n 458 nil | +15,00C'Dr.3,881 1 15,000 
. : . aad ‘ rhea : avy Brothers Cecerecececs 4,710 l 2,738 4,390 4 2,777 
popular trusts and procuring decrees from the Courts. | Kayser, Ellison cosee) SR 000 13° 20,2: 34,522, 174, 24,375 
, _— P : P . . * |] chgelly Ir 1d Coal oe 25,158 7h 25,856 19.668 13.479 
In vanicipal er \ustria, i we have seen, various | Normanby Iron. nee eal ait esol imseel 3 ann 
lcipa councius are appea Ing’ carne . he re. | Park Gate Iron and Steel a 42,118 10 30,006 52.008 10 1) O00; 
t PI i stly for the re R. and W. Hawthorn Leslie .. 43.758 6 26 142 99,776 10 4367 
ction or suspe nsion of various import dut es on tood. | Richard Hijl ........ is 13.68 6 10,50; 13,68 7h 11.7 
D.. ™ it . Ruston, Proctor TSI Ee 51,928 s 7,15] 82°742 8 44.407 
But agric ultural protection 1s the keystone of the | Sheffield Forge ..........+.0. 14,660! 10 10,000! 15,843, 10 10,00 
German tariff, and such a revolutionary reform will be | TBo™yerott John 1) ........ 26,372, nil | 11,88) 49,615) nil 29,7 
A / s } Pf.6 Pf. 15% 
I ught desper ately by the ruling classes. In Japan, Bg eee 35.78 nil 18.00% 32.03€ y 18.000 
vhere rice is the st iple food, the recent high ‘pri es art 6.831 Lang, 4169 > O24 
2 6.8 l lé 252.084 
popularly referred to the action of speculators, and the 
I : ’ Ine} 3 eference dividend re l i aid {tr serv 
Governme nt under pressure recently lowered the tariff 
. ‘ eit? ; | hits of t the vro he ' ct 
temporarily, and also suspended speculation in futures. Pro otn gy ) ‘ 
But the great landowners of Japan control the Senate | ° : a — es gs es at AM 
!' | the results of the n 3 nbine profits 
or House of Lords, and several Japanese newspapers | e m \ ing 
' om ‘ | would be no larger ( 
notably the Asahi of Tokyo), which favour a free- : 5 _— 
cic 7 a ; . | ven Ho d ad oh ag ( . 
ade in rice, have recently been arguing that the \: > 
. . . ° ow WW ) ( <*¢ ced it } \ 4 ) 
lapanese Constitution should take a leaf out of our ee. S r} 7 \ ( ; 
: ? . ' i the cotton trade. rie DD iid ) ) s bet 
mitation of the Veto Bill. Another paper, the | a “ Wels] 
s ' ae Ri affected Dy tne eisn ) ) i 
lorodsn, asserts that prices are now higher in Japan , é; ' 
: : . ‘. - . | unde rrount WOrTK Vas aisorga cad ) } ‘ 
in in Europe, and that the pinch of poverty is being . a , > 
heap of gla s.among the ¥ ‘ 
more acutely felt every day. We have indicated in a ' : ia 
: slaughte Guest, Ke 9 , b 
recent study of index numbers that the rise of prices ‘ 
ee . : ‘ 5 i | art S } l ;wilow ¢* LQ 7 > I« <i. 1g l 
since 1895, in so far as it is international, must be —— ported 1 ' 
1 ; . ; ; CNal t rt tha Ll€s l pre < 
related to the increased gold supply. But it has been shin. Gerian at thet ven , ‘ 
‘ ‘ 7 . 5 tn it tnat ‘ 4 yn tne »”V 9 
I more serious in countries which have protection mar as f profit bein . net j ¢ 
: , ' ‘ rest ee cr : " marg f profit ng easing’ ‘ 1. 
9 eae | baagnil mae wt r, the eases ious — of i ction. | Bolckow, Va gha firure € v4 
tions between the movements of retail and wholesal rood nd the financial position has improved consider- 
pr ces. So much so that it is a matter of extreme ablv in thi past two or three years. In the balance- 
lithculty to get more than a rough and approximate | sheet this year there is a renewals reserve of £/59,100, 
estimate of changes in household budgets. | which was absent last year, and has presumably com 
| out of profits John Brown's profits ar a little larger, 
| the Shetheld and Coventry works having been satisfac- 
IRON, STEEL, AND ENGINEERING COMPANIES. | tory, with the exception of the pig-iron production, bu 
: ‘ ‘ ' the Clvde shipyard has suffered through the strike ot 
Ix the last eighteen months or so the general trade | . oe eee ee a ead 
, » ot | ironworkers, and the directors complain of the keennes 
( the countrv ‘ ul vone ; rreat revi : 1 bur . ‘ 
ne Country nas nder: oO 1 prea eviva in { of competition. Lhe Workington lr yn results WCI¢ 
—— a ee ; 
exports ol manufactured wont have broken all pre-| dealt with recently, and it is hardly necessary to say tha 
ious records. From this it might be expected that the] they are at least as good as was expected after the 
n and steel trades would have enjoyed a full measure | I ith I disappointing heure Ss Ot the combine’s i 
. 1 : | ’ » > “oo +] TY) ? t ¢ cyt » tT) v4 1, 
th prosperity » since a large proportion ol our ex-| VCar. There are still som rmation expenses to 
. » . ‘itten off, < ith ‘‘combines’”’ of this nature tl 
ports consist of machinery. Anv increased deman d for y Weitees off, and wit » CO se sth: ; 
0s : -_- 1 -aceeaiail . | is always the suspicion that the balance-sheet may 
extiles or the product ol any importa ae il nD | cones al a certain amount of ‘‘ water, a fear which 
trade -esul j ‘rer orders for the engineering / ; ae 
ade also results in larget om _ | We expt ssed when the amalgamation proposals wert 
} ’ 1 1 nian t : - ¢ » | 
trade, so that work should have been plentilul for the | promulgated. 
firms engaged in the industry. But profits do not de- | Of the smaller companies perhaps the most striking 
end entirely on an ample supply of orders. To be| feature is the prosperity of the Shefheld companies as a 
remunerative, contracts must not have been subjected] whole, in comparison with the Newcastle, Middles- 
to too much competition, and their execution must pro- brough, and Scottish concerns. Exceptions, howeve! 
ceed smoothly. In the North | of England, however, | are Davy Brothers on the one hand and Hawthorn, 
: . a ' 1 i . ce , Sonthewe’ enite 
there is still a potential output, a legacy of the last| Leslie and Co. on the other. Davy Broth rs” pt fi 
boom, far in advance of the den mand, in certain kinds | the last two years have been affected by the unsatis- 
; . 6 P 1 “9 Lona ’ > eT iVvser 
of work. This leads to the cutting of prices to secure | factory position of the boilermaking t ade, a ee 
of Oc «an liner) Wittens davies Cate Ir > r , hel 
contracts, and the effort to keep working costs low Ellison, Park Gate Iron, Richard Hill, and Sheth 
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uated, and the 
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itself by c: 
and boiler 
unfortunately — sit 
has suffered 
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sometimes defeats 
| ibour. Marine work 
the branches most 


North-East Coast 


are, 


roubles in recent years. Iron 
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trades are undoubtedly higher than thev were, as far 
employers are concerned, but it may be doubted 
whether the workman feels the full benefit, since he 
has pre sfe ‘rred in many cases to work an hour or so 
less per di: iy for the same wee kly wage as before. Fo 

| the following table are the profits and dividends of a 
| number of iron and steel companies for the last two 


] a 
|} years, the first group consisting r of companies NAVINE 


eee eee 





crease d by # 


Forge are 


from dividend equi alisation ace eniat being 
L 10,000 addi tional. 


among the Sheffield companies whose profits 


and dividends are better even than last year's satislac- 
| tory figures. Ruston, Proct ry the Lincoln firm, have 
raised their gross profits | rom £. 52,000 to £82,700, Dut 
| the dividend remains the same, the 45,000 withdrawn 


put back with 
The to be 
50,000 = in anil narv shares, so that the 


capital is now in- 


| maintenance of the 8 per cent. dividend will require 
£, 48,000 per annum inste ad of £, 28,0 0. Walt r Scott 
is one of the Newcastle firms which were in low wat 
three vears ago, and are struggling along with 
the cumulative preference dividend one year in 
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aatiittia sithediitaieiaamiabaate = ae caida ciuieniagliagaaamnias jae. 
john I. Thornycroft are the only com- | dividends in times of depression, while in times of py, 
ca Willi . ii TNVCTOLL <ll I Li : f py ; 
whee work ire in the South of Eng-| perity there is a corresponding tendency to discoun: 
pan’ WLIO v4 NS «il +B til » pall A J : \ | 


from labour troubles. | lower profits in the future. The abnormal yield 
They are builders of marine and comm« rcial motors at lhornycrolt preference is due to the 15 per cent. d 


tthampton re- | dend on these shares last year, and for the same re: 


] } . 1 " . - . 
land, and thev have been very tree 


Basingstoke, while their vards t Soutnhan on 
eive Admiraltv orders for destrovers fhe revival in | the ordinary shares stand at a comparatively high p 
A A “ diidlic 4 Wii ; i AN ‘ ) A as - 5 E | 
++ de 1, is create d a larg r de m ind for tr: ( m ors, ais the extra Q per cenit. paid on the preterens e re 
Liat bic i i < Als, i i cl TAX i iad ; ; ; 
while Navy work has been plentiful, and, since the | sented about 12 per cent. on the ordinary shares 

VP avy rt as tf CT pi Lltul, alld, , ; 








Thames works were closed, more profitable to the 

9 1 oY rae " ( 14) a. 
company. Two years ago only a year s preference GIVI- 
dend (6 per cent.) was paid, leaving three a THE UNITED STATES AND THE CFNTRAL 
te while lact vear 1£ ner cent. was paid on these 
arrears, while last year 15 per cent. ee AMERICAN REPUBLICS. 
snares, leaving Qg pt rcent. mn arredar. Should eT hii . ¢ . ie 52 : 
ent vear’s profiis be up to last vear’s level, the prefer- | THE Bulletin of the Pan American Union (Washingt 
I i €2 S | ( li « Uy i AASE 49 " 5 / _ ga & ' 
RT IE EE EE Sl y to date in the quiet season of the year, has been giving, ac 


ie the next tal * ire shown the amounts put aside | ing to its usual practice, a valuable review of the 

by th ani ut of the profits of the two years:— | sources and general conditions of the Sout 

| Republics—a clear sign of the immense inte; 

taken by the United States in Latin Am: 

mai It is the organ of the Pan American Uni 
Depreciation, Re Balance Forward, which devotes itself substantially to the promo- 

Company. en Tere. | tion of the trade and influence of the Unit 
1909-10) 1910-1./ 1910. 1909-10. | 1910-1. | States in Latin America, and, further, to the encour: 


Prorits Usep OTHERWISE THAN for DIVIDENDS 


| - “*>~* 
£ jment of good relations, both among the Repubii 
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e | &£ £ 











Dd 

Bolckow, Vaughan 135,317) 173,472 241,483 171,111 ae : 

Shher Vale Steel. eee eee 41 576 13.496 63.680 532 | themselves and among the factions into which too ma; 
| Guest, Keen ........-.0.. .. 22! 70,000! —70,000'1,410,000 181,242 | of them are divided; for peace among her Souther: 
| Howard and Bullough.......... 25,000} 10,000 610,000 noe) " ; ee . 5 her eas nage 
| Ra NOG bev cnnsvinecéesss ..| Rot stated | 225,000 wera? | neighbours is one of the main objects of the Unit 
| i i ie 26707 9109! ... ° : ; 
jE ater insnnnnis es eet _"" | States, as was shown by the anxious attitud: 
| 308,600, 301,155,3,550,163, 456, 486,354 | Washington towards the late disturbances in Mexi 
| David and Wm. Henderson ....| 4.700 4,700 20,000. Dr. 4,080 Dr. 12,661! Now there can be no doubt that the Panama Canal 
| Se CIE oi. os éccncndiscecs 1,682 1,798 nil 1,087 88 a8 i. - ee ;  s 1. al 

Kayser, Ellison .............-2.| 30,0001 10,060, 82,500 7278 7,425 bringing our kinsmen across the Atlantic into much 

" 7 ¢ . 75 AM 9 995 7 | 6 . le a 
Lochgelly Iron and Coal........ not jstated | 55,00 one 9417 | same kind of relation to the weak Republics of Centr 
|} Normanby Iron ...........+.++- 9,288 7,612; nil },921 1,858 7 . . s 
| ParkGate Ironand Steel ...... 12,000! 32,000, 10,000, + -10,.007,._— «(10.015 | America as we ourselves entered into with Egypt 
i R. and W. Hawthorn, Leslie ... 16,062) 50,931) 194,950 7,830 13,104 nda cain 0 et a eae : van E ae tls 
| Richard Hill.........). apts 2300, 1514, 15,00 4'640 5057 | We acquired a predominating interest in the Suez Ca 

Ruston, Proctor .......++e+++++. 13,195) 32,719 80,000 5,907, 12,024; In each case, a great trading nation, d 
| Sheffield Fx rge .. oseee+eesece 2,5(0 2,000 nil 4,144 7,987 | ‘ ° 1 ° 
| Thornycroft (John I.) ........6. 14,216) 18,961) nil 1,960 2914; upon order and security for the prosperity o 
| Walter Boots ........0.002002 17,357, 10,121, 172,302 1,112 it! .wmmerce. foun the terctecy of ia Waterco 
j ss — - —j;— ’ é 
103,300! 172.456: 609,753, 44,034 9.019 | occupied by distracted populations in varying degrees 
ory oe 4 : ; le ae le of imperfect civilisation, or even barbarism; and 
fi The ngures enable a comparison of the results for the é ‘ 5 ; 

necessity for improved methods was obvious. | 


i} make a regular appropriation to ‘* depreciation re- 


i 
| A E 
|} companies do not show the amount written off as de- 


necessity led eventually to our occupation of Egypt 
and is now leading to something very like a Unite 
States protectorate over the six Central American Re- || 
publics from Panama to Guatemala. <As_ regards 
Panama, the protectorate is a living reality, for the- 
Republic is merely the creature of the Canal. Origi 
a department of the large South American State 
Colombia, it revolted in 1903 because Colombia and 
of property and plant. United States could not agree upon terms as regards 
the Canal, and promptly declared its so-called inde- 


two years to be made, but they permit of little com- 
] 


| parison of one company with another owing 
accounts. 


diversity in the methods ol pre senting < 


preciation, others apparently write off nothing, 


serve,’ which accordingly swells the reserve, although 
the position mav be less sound than that of a company 


ae 1 ; . 
which has devoted large annual sums towards reducing 
7 ‘ 7‘ 
the book value 

We conclude with a list of prices and vield of the 


| I ; 7 . ; ‘ | 
| shares of the above companies at the present time, and | pendence, which was, in fact, dependence upon the |] 
at similar dates in 1g09 and 1910 for purposes of com- | builders of the Panama Canal. Without strong act | 
parison : without the reality, if not the name, of’ sovereignty, the 
.* - - ——— | Government at Washington could not have driven out 
ee Shere.| 1902. 1910. 1911. the yellow fever, which had destroyed the workmen 
—— Paidup. price Yield. Price |Yield. Price.'Yiela. | the private French company, nor could it have taken 
pees eT vane “> | the police and other measures necessary to succt 
| Bolckow, Vaughan ........... 1 | Ml of} 2 4 1 | 6 | But one step leads to another, as was found by our 
| _Do5 © Pre eka aew 20 224 44> 224 44 22} 4h EK: | li: : - eo - oce. a : an 
| Ebbw Vale Steei (£13)........ 10 | 6 Th) 3 7 32, | ast India Company, which disliked each extension 
; Guest, Keen i i ls lice l 34% 4% 3h $2, 2i 51 rrritoru <- . ee nae ¢ . a¢ ven 4 
| 05% Pref. .......... = 5 St; +) 6 #5; 4ig| territory and responsibility, and yet was Griven into 
|| Howard and Bullough ....... 1 2 | 10 | 2 62 2% 943) them as a condition of its existence. Thus it is believec 
} Se CEPOL, nckSnicnndsnanive. 10 134 45 124 tt 12 5 } + ’ a be e. a h rect 
| John Brown .........00000. AF i 13 +3 1; 43 lye sq, | tnat Costa Rica, whi h, lying to the north-west 
Vor y ror 3 o - ‘ ne 
| ¥ ee nett means nnnnes : te, nil * 4% | Panama, acts the part of a buffer-state, has had 
} ) e sesnee o- .* . } es ] 6 a4 Of ‘ - - < ‘25 ie 
ee r,t it) 2B yell 2 4 Ww | frontier guaranteed against its troublesome neighb 
| Davy Brothers (£35)............ 30 54 Se * 228; 13 i wre : “. ° rt} 
| Kayser, Ellison ...... ead Oe 10 | 6$| lop! 4 12° aA Nicaragua; and, however that may be, it is cert 
| ee ls WEI obs dbescancsaus f 6 ) 4 4 , 3 ‘ rec} Ts eres 7 j iffere: 
DMI ercisiciaseacateonen: 10 | 2a) 4a! 23a oe 1s, #8 that President Vaft would not view with indifl re 
wee ea” steecersenees : rn] 588) ga} mil fs) 5% “an incursion by Nicaragua upon Costa Rica. The abso- || 
i 06 Ds bas dekewins none. ] 3 s 13 : + » : “ . : ° ‘. wanicht | 
Po * * leppalgpaiaestortan 1 | tel 5a asl ef ah @ | lute sovereignty of the small Republics is vanishing. || 
eer nentesnecenn 7 aa, OR) Sta) Us “4 | and in this connection a recent article by Mr A. Maur 
| MCNAL EAL. ceeeesveceecees J z Bae 3 8 4 ( . . - , 
| _ D06 % Pref. .......s00.000-. 5 4h) 64 44) 7m 44) 74) Low, the Washington correspondent of the Mornins || 
Ruston, Proctor............ eo. 10 | Ils 7ye) 10%, 7te «102 72 | P 4 7 : : Nic rao 
| A OL: dinkstaccanisons 1 ld! Sf! 1d) 4 , ‘<& | Post, deserves attention. Honduras and Nicarag 
| Sheffield Forge .............5.. 1 | lal 58) Jal 7% Oat ee | Deen —_— ’ ‘ ae os Ye [ 
| ‘Thornyorofs .....0.....s., ; i alae P) oagt| Ue) 6a | have _long been a source of disorder to Cen 
ye 6 Prete veeeeeeeeeeeees fio $5! 103 3 | America, and of loss to long-suffering investors. Tl 
DWP BOO isin ic ks ceccencnce . 6} 4 | nil 4) nil a ase - 3 - z wenn th 
) Do6% Pref. ......... oad 1 i] se Z| 6 dy “pg | finances, of course, have for many years » 
ooo ge ears in a state of hopeless confusion, and they | 
All ae in thi list ar full, paid except where the | now trying to borrow money from the { \| 
nominal amount is shown in brackets. Yields are | States. Mr Low gives the text of the Hon-} 


| much higher than they were, because the iron and steel | duran Loan Convention, which is shortly to be s 


Dati be a id ai a a eR Ne cual . ; : “? 1, 
| trade suffers so much from fluctuations that share | mitted to the Senate at W ashington. In brief, Honaut 
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| prices are not allowed to fall to the same extent as | abandons sovereignty in one of its most impor’ 1 
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aaa ‘s, by giving up control « of | the purse. 
d be mentioned, lies under a 
of about twenty millions sterling, 
and dishonestly spent forty years 
all this expenditure there is nothing to shov 
iilway 56 miles long, in bad repair. The 

that shall settled 
‘*upon a sound 
ly not 
| the article provides tha 
Honduras shall serve as security, and 
them shall be made without the « 
ernment of the United States. TI article 
vides that Collector-General of Customs shall be 
— nominally by the 
eally by the Pt -esident 
‘it ation with the al 
rent of Hondura 
in the exercise of his 
cantly adds that ‘* the Government 
in turn afford such protection 
Now this is practically 
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State 
of the loan, and 
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United = fae 
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(Governr mises 
ns. The article 


of the United Stat 
as it may find requi- 


S pl 


luncti 


an attempt to put an 
to civil wars in Honduras by removing the cause; 
President Taft honestly avows that the Customs are 


e bone of contention al factions, 1.e., 


en the cupidity of turbulent malcontents is often 
excited by the material protit to be gained by an ever 
briel premcesigh of the ¢ aes Houses.’’ Such turbulence 
n future to be held in check by the fear of armed 

ve aes am should the fear prove insufficient, the 

litv will doubtl follow. Nicaragua in its political 
and financial respects resembles Honduras, and a 
Nicaraguan Loan Convention has also been signed in 
exactly similar terms, while Guatemala, the most 


the six Republics, | 
same 
with 


an expericnce 


powerful and populous of 


pplving for a loan from the 


quarter. 
iwlishmen can American state 


n, who 


sympathise 


are passing through very 


own, and are finding, as we found, that when an 
tive and businesslike people comes into contact with 


peoples who, whatever their other good qualities may 


are dilatory and unbusinesslike, the active pe ople is 


lived to control yt govern) its neighbours as well, 

if it wishes to engag in successful trade. The 
healthful and orderly condition of the Canal Zone, as 
contrasted with the horrors under M. de Lesseps (who 

had no sovereign power to back him), ts a striking 
ectacle. But the power over Central America, which 


being thus rapidly acquired, must be used worthily 

t is to benefit either the United States or the si 

zi Republics, or the world at large 2 id to s ure this 
object two conditions, it would seem, ought to be 
P hserved. The first to do nothing which could 
; use just suspicions non?e the Republics of South 
: \merica that there is anv design against their local 
tonomy. The United States have hitherto observed 
i most correct attitud but the various steps neces- 
¥ to its useful work in Central America, which have 
ea indermined and are undermining sovereignty in several 
ey Republics, have naturally caused anxicty; and many 
; people believe that the armaments which Brazil, Argen- 
na, and Chile are piling up, ar due as much to a 

ee determination to maintain independence at all costs 
es against Washington as to any desire to molest one 
fc nother. This, however, is a matter which rests prin- 
= cipally in the hands of the Foreign Offices of Washing- 
v and South America; but we ourselves are vitally 
& interested in the second condition—namely, that the 
: Principle of the open door ought to be maintained. 
S The United States have a large share of Central Amert- 

: can trade, and, under the present system of equal 
= opportunity to all, no one rudges them what is due to 
their energy and advantage of situation. But other 
4 countries have interests Che Bulletin shows that in 
3 1910 Costa Rica imported fram the United States 
q | $4,181,000, and from the United Kingdom $1,315,000. 
| The fig vures for Salvador are $1,340,000 and SI, 165,000 
; | respectively. In both cases Germany come s third at a 


respectful distance. Roughly speaking, t ‘ position in 


Honduras and other Republics is hy Now it 1s 

‘ iaaelial . 

‘ || Obvious that if the Custom Houses al controlied, {oi 
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Can complain that it is eX] plo ted tor the hens mt of ol 
rader S, and the absence of a sense oft injustice make 
for friendship in policy and facilities in trade. It is 

most important to the United States for th 5 
the Panama Canal and their trade that t! ld 
enjoy the confidence of Latin-America, and, i1 lent- 
all , of Et rope, nor can this confidence ever be w 
there is any suspicion of unfairness. the | 
States have alreadv done a good work in ¢ 
\merica, and stand on the threshold of boundless pos- 
sibilities, but these will be imperfectly realised i ther 
make the waterway be ween the two oceans and the 
great influence in that region a mere means of n 
national profit (thus following tl example that was 
ruinous to Spain), instead of allowine their own success 
| to be enlarged and ennobled by the prosperity and 
| happiness of the whole world. | 
| = 
WESTERN SIBERIA. 
FROM A CORRES 
AFTER cros ng the | ~ Sibe IX 
i train sink the level plain ( 
| tow 1 Old IR be ) ) 
| Urals fhis town 1s at np centre 
| grants to the Eastern part of the Perm G ( ( 
| Here re the bonded ware ises [ e | 
Customs for Eastern Rus \ll foreign eg 
Western Siberi vhu e not ¢ ( the 
| ports come ere Nu Dp ice | ie | | S 
thus goes t Chelvabins D to rily | 
chic dutiable article is te \ 1 goes Vilac 
vost in Irkutsk old te rout rv ¢ 
| across the Goby to ¢ trakt I S I l 
| impor ce before the Amur River 1 e, ( es 
the Siberian Railway in Transba Over | 
Jets yf tea passed th oh Che ) 1 OX Phe 
| 5 in this neighb urn dis ¢ ered w ble 
| ‘ irtn nad tne veget I nis adr ( Steppe- t 
Little cultivation is to be seen, and ri] é 
Seems S t the wh e ¢( ntryv, W i \ : 
grazing ranch, could be supporting cultivat 
rainfall, moreover, ts suflicient, being about 
in summer. 
The town of Kurgan is reached t 8 
from Chelvabinsk Her one e¢ greater s 
colonisation. Villages of re I ed 
with clean i oO houses ipp< asa St Y 
the old picturesque mud-walled and _ st - 
cottages of Old Russia 
A considerable quantity of wheat is g 
Chelyabinsk and Kurgan black « Steppes, 
good years very fine harvests are obtained. ‘The 
bilities of wheat-growing for this district is 
realised, esper tally iS t is. the ( \ part T 
fransural from which it is possible to se 
good years to Western Euro The railway freig 
on cereals from Chelyabinsk to the Baltic ports just 
admit the possibility of pro yh pping 
London. Wheat is often exported when the rves 
| is sufficiently good, but dry seas re apt to shorten 
| the crop, so as t kee p: ll the annual output | 
consumption and for the consumption of the growing 
| Western Siberian towns faking the vear 1899 as an 
example of wheat export from Western Siberia 19 
million pouds were exported from the G nments 
of Tobolsk and Tomsk; of this eight mill Ss wer 
sent bv a iume n and the Northern R Iw t Perm 
East Russia, and If m llion uds \ 
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al pra¢ tical purpose s, from Washi: igton, there might 
be a temptation to differs ntiate against other nations: 
but the United States will act not only ‘ustly, but 
wisely, in scr ipulously re sisting the temptation. _ Eng- 
land has long had prosperous relatic ie witht o ween 

atior vith a great 
number of smaller countries and weaker races: and one 
important Cause of our comparative success is that we 
maintain the principle of the open door, that we allow 
all traders to come and go tree ly in our own domini ns, 
and stand up for freedom of opport initv in all 


Imperter tly civilised countri Ss. thus no weaker nation 
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‘es Western Euro ope (one poud | German and Danish firms rushed in, and great busi- | 
nort ind were expt ed to este — 7 " re 5 
pee a ee Z - then wheat has been ex- | ness was done for a time; then the price of milk \ 
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. oo > ; 4 marlatio 1} Furope on account of the inflated value of the 
} reased demat ol of the urban populdatk - in | .urop , 
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Ey ae R = nd even in Western Siberia. Unless | material. <A lot of money was lost and stagnation 
ypean Russia and . . nip” wiieath ; 
 — ae sik sade’ ' therefo ‘nereases at a|in, but lately the industry has revived on a= much | 
i the ¢ iltivated whea area, ere: . | . : es Ba |S — . ' 7 
a | ] — t te than hitherto ao ba : ince of wheat } sounde r footing, since it is realised that wild spe i 
| much greater rate that +] 
| eae “1 ‘ol | : t f 1 Western Siberia is not likelv | tion and unlimited c ompe tition are useless. I a I 
i} available r export fron : at foe 
cs ne much r is the English corn market | that with milk at 30 kopeks per vedro the industr 
increase Very Tia, aw eee 1 
a eee a ae 1 hy wheat from this quarter | be carried on eatisfac torily with a profit to all part 
kK to be great LS ey ° ric ++ 
oe lias | moreover, I was informed that the price of butte: 
i at presen } . <* . ° oa a ne : . maa lic 
oe . ‘ <x roposed fron Perm to | Western Siberia is likely to harden, especially 
| The new railway which Is propest™ 7 : | Ger ir begir ‘xport to Germany, as 
Kotl ite: % pean Russia to Archangel German firms begin to export inv, a 
| SOLLASS icCrFOsSs ‘ ‘ ” . , : | yNne ¢ 
1 ill sh yrren the tT ute to the Sea trom the \\ estern — _ . . ° 
Cn ce ace er Cy ‘ hy. everal hundred mile Ss, and lo the Russian peasants this } s trade comes aS a g 
{ Iberian WI! c te > en ere ie . . : 
ere ' ' further west still to be | boon, since each cow pro duces during half the yea 
: — ‘ xport zone, W hile a greater the rate of 25 kope ks per di lV 1.@., eight rouble 
prougcn , I = 5 . j 7 1 
ae Att n Swedish capitalists are said | month Phe cost of summer grazing, moreover, 
scheme, which s sian i ; | ' ; i. 
r 1 in. proposes to connect Obdorsk | fhe butter export trade to England used to ly 
l ) ? > 7 ° 7 2 . nT 
aa - the Obi and Irtish in. the | largely monopolised by Danes and Germans, but 
Niereh. Wile Siberia with Archangel by aj English firms are now taking an interest in Wester 
: t the Urals wid the Petchora. Vhis | Siberia. All agents require a good knowledge « 
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1 would enable wheat to be shipped from | etl: and especially of the Russian chara 
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population is not more than 3o to the square mile. | excepting the Jews, are very honest, and if prope 
Most of the land is capable of growing wheat. The | treated and understood, the system works. On the | 
S black. the rainfall sufficient, and the posstrbilities | other hand, it is almost useless to bring in the law 
the e boundless | ret a judgment against the debtor. Although the Rus- 
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_— nn —nailian Crops and Exports.—\ith the excent n of 


B ‘ ubber the comme ' t | ; i 

Bt } , rcila S! tu iti ‘ ne ~ Tye 

E The Attempted Murder of M. Stolypin.—The anxiety sine a SOM OF Un ue Export 

roducts, coffe obacco sal Ds cites tetame , 

3 expressed in our recent article on Russia has been only |! ae “) Podacco, Cocoa, and herva-m tte, con- 

4 tinue very tistactory rit er ’ : 

P too speedily fulfilled. In a town known as a hotb d : } oe y rates our Rio de Janeiro 

Be: es . ; bt corresponden inder if orlic Ath ae fa 

¥ ol revolution the Russian Prime Minister has be« n shot, sponcent under date August 16th. During the 

io i 1] . past month or two suo ir has also impr ved very | 

3 cre iS reason to hope, not mortally, in the most public > = aut —— very | 

: to materially, and although cotton has declined rathee | 
nd sensational manner possible, and in the presence . Nd T 5 ree oe Te 7 

violently ‘Commands good nr ‘or the firct | 

the Tsar. These circumstances seem to indi » 1 still Commands good prices. For the firs 


; ; ; IX mont} ' the current vea: Le rt ‘ottor 
that the crime is the first outcome of a revival of | > nonths of the current year the exports of cotton 
lerrorism. Some weeks ago in these columns we sug- 


ested the probability of such a movems nt, and indeed 


exceed those of the corre sponding period in IQIO by 


no less than 4 652,561 kilos, repre senting an inciease 


was recently advocated at a Russian Revolutionists’ | ‘9 Value of £ 257,155. The total quantity exported 
Congress at Paris by the central o1 ranisation of the during that period amount tO 9,207,990 kilos, the 
arty, although deprecated by the del legates from | @verage value per kilo being RS. 1$074, against 
ussia, and especially from the Baltic Provinces, as still | Rs. 18416 in 1910. The large increase in the clear- 


inde-| @nces is mainly attributable to the bumper crop 
gathered in the Northern States, prin ipally Pernam- 
buco and Parahyba, and the high prices ruling in 
European and American markets. \s usual the export 

have been mostly to Liverpool, though the Continent 


premature. But M. Stolypin, as a strong, 
pendent, and extremely: autocratie Minister, had made 
sO many enemies that the att mpt to ‘‘ remove ’’ him 
lay be attributable to some other cause. The Poles 
a Finns have had every reason to detest him, the 

has also taken a larger quantity than is customatr 


rmer as the foe of their racial aspirations, the latter as . 
h destroyer of their historic liberties, and even his | Climatic co nditions in the North have been vi ry favour- 
1 + 


ty ceptance of the militant Nationalism now prevalent | able to the growing crop, and according to latest 





‘ 


. . . ; ‘ ic iT 4 » el he “vest 
n Russia has not saved him from the enmits of the | advices, everything tends to indicate that the harvest. 


. ' ° ’ 
just established a} which commences next month, will be a very good one. 


: ( <<a Right. Indeed, they have 
about 53, OOO 


aper in Berlin which attacks him for overriding the | The stock in Pernambuc , hguring at 





; will of his Imperial master, and instances his prosecu-| bags, of 80 kilos each, is exceptionally large for = i 
tion of the Moscow Prefect of Police, one of the Tsar’ S| time of vear, and unless exports in rease m — i 
3 ‘avourites. Again, he has done much to stop official | during the rest of the current month sles : a atone “ € 
4 corruption, and though it is not likely to have led to} a large balance of old SUP SHES OC CASHES FOS ed “a 
the oOutrage—he had e eee the advanced parties by | the end of the season. Entries continue on a ae | 
his w hole. policy, culminating in his emphatic repudia- | tively liberal scale, which shows om nari ee ~ 
~ of the re sponsibility o f Ministe rs to the Legislature | good amount of cotton still retained y — 7 7 =o 
y his high-handed action in enactin 1g by Ukase, by an an Owing to eae aed aa — ; ne 
ingenious. m: inipulation of the provisions of the ¢ on- | vailed, the exports of rubber: ne. dang er agi eee | 
‘7 stitution, the Bill for the establishme nt of Ze — in | | of this vear amount to only een we ah ae 2 
| the Weste rn Provinces after its rejection by the Coun-! kilos less than was sI hipped in the same time last ears i 
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The decrease in value amounts to no 
. : ° 2 . ’ 
47,803,480, the value per kilo averaging Rs. 68 | 
against Rs. 118158 for the same period of Ig1o. | 
Happily this decrease has been more than compensated 
| 








less than | 


69859, as 


by the larger amount of coffee exported and the better 
prices obtained for it, the shipments showing an ad- 
of £8,273,545, and in quantity ol 


vance in value & intity 
2,096,840 bags of 60 kilos. The outlook for coffee Irom 
j en- 


ior of the 


the valorisation standpoint is certainly very 
couraging, as climatic conditions in the inter 
States of Sdo Paulo and Rio de Janeiro have been very 
unfavourable to the regular gathering and preparation 
of the present crop, which is, consequently, expected to 
produce a large percentage of low grade coffees. Esti- 
mates are also being revised on account of the per- 
sistent bad weather, some speaking of a decrease of 
10 to 15 per cent., this would seem somewhat 
exaggerated, and the majority of the traders favour the 
idea that the vield will eventually be from ten to eleven 
million bags. Bot 
tinue very firm, the demand for the better classes being 
active. Dealers in Santos are very short, 
and are experiencing considerable difficulty in obtaining | 
ood coffees to fulfil = 


Dut 


h the Santos and Rio markets con- 





exceptionally 


the necessary quantities of 


engagements. 


Cocoa exports from January to June 
last total 16,981,251 kilos, as against 11,912,031 kilos 
in the corresponding period of the previous year, or an 
increase of 5,069,220 kilos. Prices have not been quite 
so high this year, the average working out at 678 reis 
per kilo as compared with 766 reis in 1910. At present 
there is some talk of an agreement between the State | 
of Bahia and other cocoa-producing countries for the 
valorisation of this product, but no details are yet 
known here. fairly 


factory as far as prices are concerned, exports to end 


The position of tobacco is satis- 
of June showing an average value of 770 reis per kilo, 
or an advance on last vear’s average of 64 reis, but 
the quantity exported shows a falling off of 10,000 
tons. Herva-matte has increased both in price and 
quantity exported. The grand total of Brazilian ex- 
ports the half of vear amounts to 
425,147,505, or an increase of £:134,535 over the 
same period of 1910. The value of the imports during 
the same period is not yet known, but according to 
some estimates it exceeds the 1910 movement verv 
materially. 


for first the 





The Sugar Problem.—The large and rapid advance in 
sugar would have attracted much more attention than 
it has received had the public mind not been distracted 
by so many other political and economic considerations. 
Yet the latest speculative addition has brought the price 
of a common necessary to the highest figure marked for 
many ye That is one striking fact, and another 1s 
the rapidity with which the advance has been made. 
rhe lowest price for 88 beetroot noted this vear in the 
early weeks was 8s 1o}d, and this week the lowest can 
be called 18s 6d. Although the market really began 
the upward climb in the second and third months of the 


year, the movement then was so small and gradual as 
to be unnoticed by outsiders. 


irs. 


And, indeed, the rise 
was very gradual and hesitating until July, when there 
was a rush of bulls which set the market steaming. Yet 
it would be as unfair as inaccurate to < the 

lrue, there has been, 


Say that 
advance has been speculative. 
and is, a great deal of speculative movement in the 
market. for, indeed, the latest advances have by en the 
fruit of pure speculation. 


But the rise began ; sd 
been sustained by e saan se began and has | 
ained by economic causes of which specul 


have tak addy ae aaa ators | 
lave taken advantage. The initial cause of the upward | 


movement of the market was the disclosure of the fact | 
that the crop of cane sugar on the season 
be considerably short of estimates on acct 
ravages during harvest. 


was going to 
unt of storm 
! Without going into details 
the crop of cane sugar marketed during the season just 
closed was about 500,000 tons short of the estimates 
though the realised crop of beet came well up to ex- 
pectations. The market rose on the prospective shrink- 
age of stocks before the next crops could be discounted, 
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and then on the top of a firm and rising market cay. 
one of the most remarkable summers on record. _ }, 
was remarkable for heat and drought almost al] ov. 
Europe. The effect on growing crops was so threaten. 
ing that by the month of July a deficiency in the be,, 
harvest was foreseen, and the beet sugar market bees ; 
to jump. ‘There are many persons in the trade 
think it has already jumped too high, but it is to 
remembered that no one can yet forecast what 
European beet crop is likely to be. — It will certain! 
short of last year, but how much short is meanw’} 
a mere matter of guesswork. The effect of the ] 
dry heat has been to reduce the size of the groy 
roots in Germany, Bohemia, and France in a mai 
degree, and in a less marked degree in other suga: 
countries, except Russia; but, while the roots 
smaller, they are richer in sugar, and a larger area t! 
last year was sown. The current gossip of the mar! 
is that the European shortage will be not less th 
million tons, and it is quite possible that the vield 
Germany, Austria and France may be short to that 
tent of last vear’s crop. We shall know bette: 
that when Mr Licht issues his usual annual for: 
next month. But even if the shortage in West 
Europe does measure a million tons, it is estimated ¢] 
the Russian crop will have a surplus to almost the sa: 
This also is guesswork, but one guess is as 
eood as another. The certainties are that Germany, 
Austria, and France have bad crops, and that Russia, 
with less drought and large acreage, has a good crop. 
The one may counterbalance the other, if the Brusse! 
Convention countries will relax the rule which limi 
Russian exportation. Then the exports of the growing 
cane crops point to a prospective increase in the ca 
crop oft 500,000 to 700,000 tons over last vear, this 
estimate being mainly based on the conditions in Cul 
The prospects, then, are not so gloomy as the sug 
bulls paint them, and as the speculators for the ris: 
would have it. But there is always the fact that 
consumption of sugar is a constantly growing one, a 
the inference is that it will go on growing, even 
crop is stationary. That, however, is not in accorda 
with probability. To double the price will certain! 
to check the consumption in many directions. — An 
is already calling forth reserves of stock not figu 
in the returns of visible supply. Of course, it 1s quit 
possible for the actual beet harvest to be worse th 
predicted, seeing the crops are not yet garner d, 


extent. 


} 


| 


_— 


the recent reports are more promising, as there has | 


been rain, which has relieved the situation. Thus th 
sugar market is just now in a critical situation, | 
more likely to go down than to go up. The price 
reached a dangerous height, and one apparently ab 
what is warranted by the situation and prospects. 





Calico Printers’ Association.—In last year's re} 
the directors of the Calico Printers’ Association hint 
at the possibility of a reduction in the volume of bus'- 
ness, owing to the price of cotton ; hence their rat! 
conservative dividend announcement. It appears 
these fears have not been realised, for the Board 
Trade Returns indicate that our exports of pri 
piece goods were even larger than in the pres 


4 


vear, and the net profits of the association are a trific | 


higher, as shown in the following comparison :— 











a 


' 


| 


| 


1907-8. 1908-9. 1909-10. 1910-11, 
£ £ £ ce 
Gres profit .... 448,467 .. 488,740 .. 758,504 .. 740,650 
Depreciation .. 212,237 .. 207,565 .. 201,616 .. 208,860 
Trading profit 236,230 .. 281,175 .. 556,888 .. 551, 0 
Other income .. Bel Ss LTA se 2,242 .. 
Total.... 238,657 .. 282,879 .. 559,130 .. 531,710 
Expenses, &c... 67,282 .. 41,564 .. 36,792 .. + 
| Amt.available.. 171,375 .. 241,315 .. 522,338 .. 55! 770 
Deb. interest .. 128,000 .. 128,000 .. 128,000 .. 128,000 | 
Reserve, &c.... a ..Dr.50,000 .. 200,000 .. 185,000 | 
Pref. dividend... 150,805 .. 150,805 .. 150,805 150,805 
Ord. dividend .. nil ws nil .. 50,268 .. 75,405 
(24%) +» (2°) 
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he support given to this new undertak g should 
‘ the passing of the preference dividend VV 
below a comparis yn of the mor mportant hgures 
: enue and expenditure for the last two years 
i 1909-10 1910-11 Inc. or Dec 
be $ 3 » 
p sting revenue .. 23.563,436 .. 23.391,771 . 
rating expenses .. 15,801,954 15,957,737 .. 
Net operating revenue 7,761,482 .. 7,433,054 
Outside operations .. 17,985 .. 27,600 .. 
al net revenue.... 7,779,467 .. 406,434 .. 
; CNG. cn cceagnses 823,515 .. - 4 9, AN 
rating income.... 6955,952 .. 409,159 
tincome....... 1,537,871 .. . + 311,556 








97,€04 
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busy days there is no time for careful, pte ite legis- | 
lation such as the subject demands, and 1 the Com- 
mittee intend to deal with the complaints that have 
arisen they will be well advised to take what steps 
they can without delay. 
sienna 
Foreign Competition and British Steelmakers. — At the 
moment, writes a c orresponde nt, C ontinent: il compe ti- 
tion in steel is not as keen as it was earlier in the year, 
but it suffices to give concern to British eeetie ers, who | 
for some time b: ick have been considering whether 
special measures could not be de vised for inducing con- 
sumers in the United Kingdom to confine t the mselves 
more closely than they are in the habit of wey r to the 
use of home manufactured material. As will be seen 
from the terms of the following circular (w hich it is] 
proposed to issue, in due course, to tr aders), a scheme 
has been os aero and it is to be considered at a| 
conference of British eee to we 1eld in London | 
next week, having already been gone over sectionally, 
with, it is stated, favourable accepta ble results. In the 
first instance, it should be explained, the document 
emanated from the Scottish branch of the industry, but 
it is recognised that the proposal would be inapplicable 
unless assented to by the English branch :—'* Notice 
to Shipbuilders, Bridgebuilders, &c.—Shipbuilders, 
bridgebuilders, and other consumers of steel are re- 
spectfully informed that the Scottish Steelmakers’ 
Association will pay them a rebate of 5s per ton on | 
} 





all steel bought and received by os m after July 1, — 
which has been manufactured at any of the associated | 
makers’ works and controlled by ‘the association, W aathae 
such steel has been bought direct from the associated 
makers or otherwise, subject to the undernoted terms 
and conditions: (1) The rebate will be computed for 
twelve months, say up to June 3oth, and be payable 
six months afterwards, but only to those consumers 
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| 
| 
| 
| 
i 
| 
| 
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who have up to that date and since confined their pur- 
chases and use of steel (to the class or classes manu- 
factured by the associated makers) to that manufac- 
tured by such associated makers; (2) statements of 
claim for such rebate must be made on a form, as 
which payments fall due, anc sent to the secretarv of 

the Scottish Steelmakers’ Association, accompanied by 
| certificates of deliveries issued by the respective asso- 


annexed, within three months from the date upon 
1 
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of tg month, while the number of outdoor pau 
declined from 377,858 to 377,324. As compared 


| 


outdoor paupers, is very considerable, though m 
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Pauperism in July.—Following the improvement 


| the labour market and the diminution in the amount js |! 
/unemployment, the returns relating to pauperism 


ment Board, show that the number of persons jr 


uly, which have now been issued by the Local Go) 


Verne 


Im free 


ceipt of relief continues on the down grade. Bety 
(the beginning and the end of the month the numbye-y | 
in receipt of relief fell from 631,757 to 63 og 
number of indoor paupers at the end ot the m 
was 252,740, a falling off of 1,159 since the begin 


i 


ast year the fall in the number, both of indoor 
jue in the case of the former to the removal of pauper 
lisqualification for old-age pensions. The folloy 
table shows the state of pauperism at the end of 


for the last ten- years :— 


Number of Paupers. Ratio per 1,000 Inhabnts 




















Estimated - — eT, 
Year. Population.’ rrgoor. | Outdoor. Total. | Indoor. i T 
2 a a ae a __ 
ere 32,612,000 195,688 | 477,078 672,766 60 146 20°¢ 
1902......| 32,951,000 201,278 | 483,557 684,835 61 14°7 20°8 
1903... 33,294,000 | 210,136 | 485,739 | 695875 63 146 249 
Sg eeTTE 33,640,000 225,654 | 504,560 730,214 6'7 15:0 21-7 
1905... 33,990,000 | 232892 | 519.776 752668 | 68 153 24 
ee 34,344,000 234,197 | 613,994 748,191 6°8 150 21:8 
1907......| 34,701,000 237,504 | 509,987 747,491 68 147 215 
ree | 35,062,000 251,006 515,446 | 765.452 72 14°7 21°9 
BOO s s004. | 35,427,000 | 259,012 | 517,818 | 776,830 73 14°6 21°9 
Bee ecses 35,796,000 260,605 | 498,523 | 759,128 73 139 21°2 
ease 36,168,000 252,740 | 377,324 630,064 70 10°4 17-4 


In London the amount of pauperism was. slighth 


higher than at the beginning of the month, 


|numbers being 72,960 indoor paupers, compared 


with 72,910, and 28,780 outdoor paupers, compared 
with 28,726. 
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Transvaal Gold Production.—August’s output of gold 
in the Transvaal surpasses the record made in July | 
by 4,149 ounces, valued at £17,622. The total amount 


of gold produced last month amounted to 713,497 
ounces, valued at £/3,030,360. In August last year the 
output was 649,269 ounces, valued at £/2,757,919. The 
daily average output amounted to 23,013 ounces—a new 


record, that of July last being 22,879 ounces. The 
following table gives the value of gold produced month 
by month from 1906 to the present time :— 
_TRansvAAL CHAMBER Of Mines’ Ficores. 


| clated makers with their consignments ; (3) consumers | ~ — * l 
| a] 1 a “44 1 e © | . . e 311 
| will understand from above that the rebate will only ee ee ee le 
1 be pavable on contracts on purchases made alter the £ £ B nal one | aS mm. 386 
le i oleae ran ; IS Soc kscecacde | 1,820,739 2,283,741/2,380,124; 2,612,836) 2,554,45) 2,765,58¢ 
| date ol this circular, and on production of associated | February............ 1,731,664 — 2,096,454/2,301,971 | 2,400,892, 2,445,088 2,59',654 
steelmakers’ certificates, which should accompany prise March ....+..ss00e+. 1,884,815  2,287,591/2,442,022 2,580,498 2,578,877 2.87),7%0 
one ree eds ve pan) TS cacnthiukeaamide | 1,865,785 2,281,110|2,405,500 2,578,804, 2,629,536, 2.8.6,267 
1} Claims. Che scope of the circular has not as vet been | May ........ccceecee 1,959,062 2,227'838'2,472,143 2,652,699 2,693,785, 2,915,754 
disclosed to the weneral hodv af ‘ag “eaeenenmaecr 2,021,813 2,155,976|2.442,329| 2,621,818 2,655,602) 2.907.854 
a a to the se neral body Ol consumers ol steel] in MT hasinn pavonceaue 2,089,004 2,262,813)2,482,608 | 2,636,965 2,713.08!) 3,012,738 
tne country, : and, 1erefore, it is impossible to sav what | AUgust .......eeeeee. | 2,162,583 2,357,602|2,496,869| 2,597,646 2.757.919 5,020.06 
will be the attit i wards t} , 1 E | September .......... 2,145,575 2,285,424)2,496,112, 2,575,760, 2,747,85. 
i be the attitude towards the proposal. But its pur-| October ............ 2,296,371  2,351,344/2,624,0!2 2,568,902 2,774,390 
port has been communicated to sever il leadine mer enemas ERAS | 2396; 961 Fare soot B06 238 2 e598? PATE 
1 ae Se - |] December ......cc0- 2,336,961  2,478,659)2,806, : 
chint firms who do not approve of it, the s heme, in | __-—- oo Ss ee ia 
teie cutaion threatentac wie “her a 24,579,997 27,403,738'29957610 30 925.78M32.002,912 22.982.713 
— oe atening an attack on the position | — : 
as middlemen, as the suggested rebate is to go direct | The value of gold produced for the first eight months o! 
to the consimers, and not 


+ 
‘ 


o them as sellers. 





The “Anglo” Agreement.—The details of the proposed 
agreement between the Western Union 
American Telegraph Companies have 
issued to the shareholders. The 
pated, namely, a guarantee of 


and Anglo- 
at length been 
terms are as antici- 
g 34 per cent. per annum 
on the Anglo-American ordin: iry capital for 
hi 1 sts . 
This will provide the full ¢ ) per cent. dividend on the 
preferred stock and 14 per cent. on deferred. 
difculties in drawing up 


G9 VCars. 


q 7 
the scheme have been due 


under American law. The Western Union w: is obliged 
to | withdraw from the niating agreement of 1882, 
it is believed that the proposed lease will 
violation of the anti-trust Jaw. It must be re membered 
me it the Western Union has control over 

he Anglo’ s traffic, 
to the advant: ive of the Western Union, the 
be considered sufficie ntly generous to silence 
sition which might have been raised. 


but 


Sees oe 
ae eee etamnanaraataneamenmanaae cunneseaheniien a aa 





The chief | 


to the uncertainty of the ae of the Western Union | 


not be in | 





a oe of | 
and while the arr: ingement will be| T 


terms may | 


any opp¢ y= | 


this vear amounts to £, 22,932,713, Which compares V 
£#,21,028,340 for the corresponding period last yea 
The principal mines that show increases are the Brak- 
pan Mines, with an increase of 2,555 ounces; 
Crown Mines, with 433 ounces; City Deep, with 
ounces ; Ferreira Deep, with 1,460 ounces ; Langlaagt' 
Estate, with 2,007 ounces; New Modderfontein, wit! 
1,180 ounces and Randfontein Central, with 379 ounc’s. 
The Transvaal Chamber of Mines supplies the following 
particulars concerning the condition of native labour 


Number of Natives employed at the end of last three months b , 
members of the Witwatersrand Native Labour Association an 
contractors— - 





186,940 .. 181,582 .. 179 810 | 


.. 8122 .. 8,182 
8.212 om | 


OM SEE o 6 <0 ckcecawunenad 
CR PRE 66 bc cnc dv ddewe sauna 
Diamond mines .............. 10,597 .. 11,054 .. 


Total ..cccccccccccccccs 2ON749 .. 200,758 199,284 | 
There is another decrease to record in the supply ol 
native labour. The whole of it falls in the gold mines 
however, as both coal and diamond mines show slig 
increases. 


Pht 
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The Linggi Dividend.—The ieditatines of a second | 


THE 


terim dividend at the rate of 433 per cent. on the 
res of Linggi Plantations led to some sli 


shght offer- 
of the shares. The previous interim dividend was 
we same rate, so that the total payments so far | 


on account of this year amount to 874 Ps r cent. 


year 100 per cent. had been paid up to this time 


ther 50 per cent. was paid in December pa the 
§fral dividend brought the ‘total distribution up to 
per cent. for the year. This year’s dividend 


elore, may be expected to fall alanine short of 
although the crop up to the end of last 


' 


647,000 Ibs., against 509,500 in 1910. The price | 
Linggi shares is practically the same as in May. 
n the final dividend for 1910 was declared. At 
that time the yield was 12} per cent. The yield on | 


urrent year’s dividend will be 
While production is incre: rapidly, the 
effects of the fall in the price of rubber is nearly offset, 
the point to be decided with regard to the shares 

the older rubber companies is fall in 
likely to stop before they have reached 
ximum production. At ee both movements 

e progressed very much more rapidly than is likely 

to be the case in the future, 


less than 


rather 


ising so 


whether the 


ce Is 


duction is not likely to stop inc reasing yet awhile, 
the company has a large number of 

and a considerable area of 
planted. The yields on rubber 
the last dividends, 
he investor, 


trees not vet 


land 
shares on the 
however, are no guide whatever to 
and the declining dividends of the older 

mpanies show that a analysis of all the cir- 


ductive, not vet 


basis of 


caretul 


mstances is necessary before coming to any decision 


» the relative merits of rubber shares. 





Rubber Factories in Japan.—A Japanese correspondent 


| 


month | 


ECONOMIST. — 71 


and the Linggi Comp: iny,’s 


writes :—In 1908 two rubber factories—the Dunlop and 

| the Ingram Companies—were founded in or near Kobe, 
rking entirely with English capital. The Dunlop 
Company mainly occupies itself with large articles, 


esper lally the 
years 


rubber tyres for which for 
past been largely used in Japan. 
also a number of small Japanese concerns, 
Tokyo, which, however, all have small capi- 
l, and do not seem to be Two-thirds of 
he import of crude caoutchoue gutter- 
percha come from the Straits Settlements and England. 
he following are the Customs’ statistics of imports : 


jinrikishas, 
some have 


i 


inere are 


iefly in 


prospe ring. 


rubber, and 


1908 1909 1910 
tchouc & Guttapercha Value Value. Value. 
»ber,crude or in sheets, Lbs Yen Lbs Yen Lbs Yen 
ibes, &+. 1,161) ,272/1,161,556 1,466,655 i,757,133 1,872,484 5,395,802 
manufac tre: d artic les ‘ 429,440 270,385 6 283,007 


_ Wills and Bequests.—The J/lustvated London News gives 
following list of wills proved with the amount of 
‘rsonalty in each case :— 


mo 


£ 
129,780 
WOM ccccsces 235,07 
, 44 Grosvenor 


Sir T. Peel, Bt., Park Gate, Guiseley 
sir W. S. Gilbert, Grims Dyke, Harrow 
rier Grace Louise Duchess of Devonshire 





JUATES Me cc cccccccccccccacccececcsooecers cecccesees 73.79! 
Mr I sser Lesser, 14 Westbourne terrace, W. ..cecceces 301,206 
r Geo Law, 4 Down street, Piccadilly ...+--++++++: 40,951 
tion. Ameha Cleumats, Dunedin, East Side, Kew Green 62,004 
Mr J. F. Gaskell, Hornton Grounds, Banbury.......... 48,937 
+ . T tnine ] 
ur E. M. Clissold, Ravensworth, Thirlestaine road, 
CANES is ce eanwedeesenkianeees: castescs SOS 
\ / 27 
Mr F. Moser, C arberry, Christchur. h, Hants ..-.ccece 106,927 | 
Mr J Robertson Blackie, Northbank, Dowanhill ...... 86 555 
7 . . . - > = ’ r 6 ) 
MrG. E, Cokayne, Exeter House, Koehampton ..-+++-- = 7943 
eT 
THE following changes _ ol directorate are 
announced :—Mr F. H. Turner has _ been elected a 
director of the Harpenden (Selangor) Rubber Com- 
pany, in place of the late Mr E. S. Grigson. Mr Henry 


F, Browell has been elected a director of the Daman- 
sara (Selangor) Rubber Company, in place of the late 
Mr E. §. Grigson. 


—_—$—$————$—$——$—$— 
is asaitensnstini $$ 
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BLACK SATURDAY IN BERLIN—PIG IRON 





Soreign & Colonial Correspondence. 


THE 
CROPS. 


(FROM OUR BERLIN 


CORRESPONDENT? 


BERLIN, Sept. 13 
THE excessive nervousness described in my last 
letter finally led on 
ing that the 
the Morocco 
will be 


Saturday to th 
Stock 


imbroglio 


worst 


Berlin Kkxchange has vet had sin 


began. The dav was one that 


long remembered in financial circles; it has 
already been dubbed Black Saturday."’ Selling was 


very heavy from all quarters, and in all sections of the 


list. The provinces, which appear to have been most 
affected by disquieting rumours, were especially in 
evidence with selling orders. On the other hand, the 


big banks of the city conspicuously re to support 


quotations, 


although it is their regular practice to pro- 
tect the securities in which thev a erested The 
course on Saturday was doubtless dictated bv their 

: 1 : eer ’ , ’ 7 ' 
belief that prices had not yet been brought down to thi 
intrinsic value of stocks, and that a further scaling 

2 
would place the market upon a sound yasis. Con- 
siderations of this kind are evidently based upon the 
unsatisfactory prospects opened up npanies of 
all sorts by the economn onditions eated bv the pro- 
tracted drought of the summer. The immediate cause 
of Saturday’s pani ky tradi 1ioOWeVer, W rund 
renewed apprehensions reg ar he Morocco situa- 
tion. It was repre ted in the Press disp f 
Paris that the ian CGiovernms vould bro 
further delay, a remark that was interpreted as having 
an ominous significance. Furthermore, the war scat 
; : 
had caused runs on several sav ngs Da S 1 Va US 
parts ot the country. Several furth¢ S encies were 
also reported, while disquieting rumo iby certa 
other concerns were set in circulation. .\ idded 
to the selling tendency. 

This bad day's trading had been caused without one 
single substantial ground, so fa tative 
news from either the German or the [rer side is con- 

rned. It was simply a case of genet nervousness, 
intensified by the conditions st des ed In t 


y t 


alternoon papers the 


r + +) + +} B +11 ; , hh, 
amazement that tit xXOUTS \ € presser ) | 
political ANXIETIES, ind reit« ited S it ( t 

. ‘ ‘ i} 
the Morocco affair would be ! iD a I 1 
’ 1 . . if 
understood that the NI nister nas @€xp sed St i} 
still stronger form in private conversations. His re- |} 
‘ 1 . , ‘ ' 
marks, togeti with other tactors, caused a strong ]} 
recovery on ‘ne iv; many of th e€avv tavour- }} 
ites of the market even regained all the ground | 
lost on Saturday. kor this one « ‘ irket | 
appeared to forget its anxiety ab Morocco, |} 
and the rumours of the previous days_ wholly |} 
dropped out of view. Yesterday the improvement was 
maintained, and even made moderate progress in some || 
parts of the list, but to-day the tend Was again 
. 1 ¢ ¢) — . + .? — 
weaker. Concern about the monev n <et, mn 
tion with the withdrawal of French bala: > and 
harp rise of Paris sicht hance ann 1 
sharp rise of Paris sight exchange appe ive been | 


the chief cause of the reversal of the n { ( B 
stocks suffered considerably, losing as much 5 2 
points. In the deinen nk the heavy iron and coal com- 
panies the movement was irregular, so ‘ vi 
gaining ground upon the publication of several good 
company reports with increased divid s N« the- 
less, the pener il level of price s was considerably 
| pressed down, some short selling was observed, and 


| 


some further executions were carried ou 


The protracted dé lays and dis: ippo! intments in connec- 


i f tl iit 
tion with the renewal and extension of the pig-iron 
syndicate were finally ended last week with an agree- 


ment under which the independent furnaces in the 
Luxemburg-Lorraine district join the combination. This 
brings all the crude interests of the country into a 
single organisation for the first time. It is expected 


iron 





Ri A Me atm rng ta bal 


Hi 
: 
i 
| 
. 


eee Re iy 


+ as ‘ol Tires aa ag ah saat, 


a42 THE 


_ 


that the new svndicate will make a small increase in 
prices for some of the higher and also the lower grades 
reiron in August showed 


H of iron. The production of pig 

i ¢ 1 + ° 1 . eam . ‘ 
ll « further slight reduction; the make amounted to 
1] .235,q00 tons, oO about 1,100 tons le ss than in July. 


' a ome 
ihere has been a steady, though slight, d rease Of pro 
duction since April. It is quite uncertain whether tht 
reduction will 1umber of 
iCUuuU Ak ‘ ho ther han | 
onstruction. On the other hand, 
j } | } } } 1) ] t t home ind abro id 
iS doui tiui whetner tne marke Ss al HOt! ald avi al 


ntinue absorbing iron at the present rate ; and 1 


“+ 

1] rt: » 

‘ate Will undertake 
i . , 

“al urtailment of production. here appears, 

however, to be no pressing need for such a measure, as 


have accumulated in any 


e a better impression 

. s 1 

than the ud fioures; semi-manufactured steel} 
made a rain of 14,4 tons steel rails neariv 7,000, but 

teem . ds were apout 7.200 tons iIess. Phe 
Pei aint, liittenwerke, situated in Lorraine, 
11 ice nd or Qo per cent., whi h 
I 


] + Trait 1 ; 
- ner cent. for ist ver. Its cap il is 


i 
| 
| 
tion tl * a | rhe shipments of the Steel- 
| 
| 
| 


j - 
2,5 as against # 2,250,000 last year. Che 
~~” * y > Essa! . c P 
1} RI St werke ipital £.2,000,co00) distributes 
| , , i ~ : . 
1} & pet nt., against 7 per cent., on a cagnes fen 
} 1] 1} > ] . 
i} smalle Phe Hasper Eisen und Stahlwerk has de- 
li clared a dividend of to per cent., against 8 last vear. 
1} The stock market had been much more interested in the 
| Oe aoe { ghes lio Phoenix Company (canital 
1) a ena ) ) Y } pa ay 
1 £5.20 9) than in that of the companies just men- 
1) A593 , a 
j ‘ @ ‘ 
i} tioned d shares had been subject to very heavy 
| . 
| ee. ieee a a a i sislanands waren aaah see 
| Specula ) Lu sprin a 1 Su i4 upon Tie 4 
Tt . . ~ ~ ' 
7 aaa F 
| pr t1i0 ) msidk ible 1 reas | GIy 1ae nd Phe 
| : . . 1 
1} company, however, disappointed such hopes — by 
1} announcing last week an unchanged dividend otf 15 per 
fy annou 1o A ; O : 
i] : 
ii cent Its net pronts howevet were ‘1.207.000, 
i} i. i } ’ ’ x , 
i] : ‘ ee ; 
j Al al 4 O.¢ » TAS year 
|} ip 1 , 1 
i] G | oo ther Tale S e ~ VeeK, 
i| ; ee : 
i] (| > ) ¢ ~~ ( \ « '¢] ~ t ix = 
i} ' 
ij 1 , ~ | y? Y pe + t ‘ 
1 : 
1} the ¢ ~ t 1 es nates olf the 
j : a . 
1} Vea cy yS, ) ~ Cj »\ 4 | ss 1 
li < 1? 13 ; + ; 1 ¢ 
i} Statis i> i its eS } Ss, 2 ¢ ou apo. 
if : : 
i} ne) } 7 ) ) ) rit \ i4 d yt 2 4 000 tons 
| - 
| \ PP 1 rease ~ Bot et 
i 0 t 
} 
a. .* s () \ ose \ ~< t 
7 COO tha 
° 1 
1] ‘ S Nate ) ae S pee “aised 
j . 
j s s4 t ys 152 Oo t is wh . weans 
1 , j 
\ ‘ ) ~ ‘) | - Ve i? > ‘ yT) | ¢ 
\ I 
1 ¢ 
| { » Her a )\ I ) OO tons, 
ii 
7 ) -4, : Q); e othe ind, e esti- 
lon > ‘ : 1 ¢ 
1 ‘ i ) i ) ( 1) ~ Dp ed oO \ 
! ,”» - o — 1 
i may é ( 1 WW Lae oO. y actually 
i 4 ma ° 
1 t c , issumed th tin Ops O 
i * 
tis ‘ 
| t hoe { SN es \ « \ } ‘ wes to 
ty ‘ se 
re COT ) ( Cc rr r 4 Ops 
ali — » YY i y\" y i » dep P= 
j am A 
< ry) ) P - 
| = { ( Cl tite 
ned Ne } 
ind ‘ , ~ M4 é Op ) { 4 ed Hy 
1 
the Gro, { > < tt jor f the 
ey un- 
my? lowi ¢ 1 
{ . ' 
ae s a s | 5 a ied, 
' +1 } 
i ry 445 
\ . { ) ‘ Lhe wert is Prown 
; 
/ — : 
, LUUr, C ( yun ? ‘ ) 4 1 . es lo 


the mercantile classes. 


It IS innounced this week that the 
I \ . th 1 
AarrinwvTemen heatu-r2cn (“Ants : ¢ } I = 1° 
arrangement etrw 1) Continent] ind FE; ish lin 


il 


lor passenger trathe between Europe and 
\rgentine will be dissolved at the end of this month. 


\ 


The breakdown which occurre: 5 es ‘ 


cil l conierence 


Holland last week was due to the fact that the Nort] 
rer T lAwcd ] , : ' ; 1] ; 

German i. VG demanded an increase in itS a lotment 
i : ] niimhyar { cenver arr] ‘ 
numbper ol passé nySerTs « irried last 


YI? ¢ ; 
« t o i¢ ( Ss 1 4¢ istutt nals 
S ( ) 4 
| ) 1 ) on daerree. Phe 
0 en a ge f 
periin Unambder ol mmMmMnet Nas DI led 1 ] 
, co 1im<¢ e na ippeaied to the 
Government t extend the half-rate tariff recently 
i i 4 i i 4 it 
adopted iv, straw, and bran to all kinds of grain 
7 7s , } > . 
TY) 1 yr tay S aT) neo »4 r - r ‘T } | lh¢3 
mili produ ; nd potatoes ior a vear. Ch IDoLLO 
j 
| 





year ; it complained that it had to pay too heavily , 
the pool on account of passengers carried in excece , 
allotment. The outgo of emigrants at Ham) 
and Bremen in August showed a considerable | 
from the July movement. 


general trend. First there was. exa 


optimism, then pessimism gained ground, and 


expe ted renewal 


much |] 


at any rate, seems in great demand, and a good 
lavs ago some banks announced that 





expected to be made abroad on account of the dé 





Bank is now 3 per cent. That is not alarming, t 4 
it shows that conditions are rather abnormal. 


monstrations are not by any means finished 
While some people, the Free Trade League espec! 
on the absolute necessity of removing 
Customs duties in order to allow meat, and ot 
provisions which are rising in price, to enter Ire: 
the Government is taking some more or less artiul anc 
opportunist measures with a view to doing something |) ¥ 
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FRANCE—MARKET OSCILLATIONS AND THE Gop 
QUESTION GOVERNMENT REMEDIES rop 
HIGH PRICES — THE BUDGET OF 1912 
TAXES AND COMMERCE—STATE RAILWAYS 


(FROM OUR CORRESPONDENT.) 
PARIS, Septembe: 


As was to be « xpected ata time when the dip] 
conversations between France and Germany w: 


going on, and the end could not’ be foresc: 


has undergone new fluctuations. Fol! 


upon the very marked recovery which I mentio: 
week, there was an equally notable movement 
opposite direction. This in turn has been follo 


a recovery, almost at the moment at which |] 


Rentes serve as an admirable illust: 


~ + 


optimism again became dominant. But even 


when pessimism was most marked « ; 


ions did not approach the state of panic whi . 
on the German market, for the fluctua 
ordinar\ 3 pt r cent. was only 50 centime () 


course, large sales of Rentes took place alt 


as some people wished to profit by 


improvement to realise without waiting 


l of the crisis. Credit establis 


ed the ground lost without difficulty, 


gistered an instant recovery, though th 


subsequently another fall. Provincial Boursces, 


] 


ss important than the Paris | 


showed the same symptoms. Anxiety, however 
due merely to the Franco-German dispute, but 


the demonstrations against the high cost of liv 


} 


the harvests, some of which are very bad. On the \ 
the French public has been remarkably calm in the 
of a very ditficult position. Money has been seat 


rold w 


‘ 
Dh 


remium. This has a_ peculiar significance 
vaanks avoided paying in gold as much as poss! 
cashiers were interested in getting together 


possible. Owing to the demands otf | 


who show excessive or legitimate prud 


to have in their hands an amount 


sufficient for their current needs. Som ! . 
papers have even talked about additional steps 
by the Bank of France, such as restrict 
payments in gold, manufacture of 2o0f notes, &c. 
of France has been asked a direct qui 
is subject, and has answered that the ratio 
ents in different kinds of money has not been 

all in consequence of political affairs. “a 
have been taken in regard to payment 


ie 
1 ‘ yent Ea 
because an unusually large balance of payments 


j 


. \ 2 

No 20f notes have been printed.  \ 
has been a variation in the Paris rate o! 
change on London, the rate of discount outsic : 


consumers’ strikes and the housewives 


} 
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to remedy the high cost of tiving. 
t is trying to do is to obtain from th 

nies a diminution 
is difficult 


wk It 


hich are 


» considers 


te 


transp rt 


One 


ne 


THE ECONOMIST. 


“1 


rauway come- 
charge S 
the railways « 
ake their profit from carrying food, and tl 
already moderate, 
(he railways could not be 
iting from the 


nti 
> MitInt 


i 


cannot easily be lowered. 
asked to be 
bad harvests. 
ible reduction of the charg: 
hown that the cost of provisions would di 
ibly. Another propos: il is to suspend t 


‘ar the los 
Moreover, even 


Ss, it has not been 


thing which 


1eé ¢ harges 


( special exportation rates for fodder. 


iid to en 


‘ sold more 
ircity of fodder which makes the 
fodder is 


r when 
Daniel Zo 


ices are 


lso if provender is lacking 
t is exported, but merely 


The Government 


lla, cattle 


S re-| 


These 
| balanes 
upon | ture} 
luc tO | 4,325,500,000 
| Of more 


struck. 


stances of the 
operation of | from 


ciliate 
the Budget 
4,503,000,000 
irat 
than 178 
as equal to that of 
The Ministe1 
with | this assumption, 
| | part of the 
ninish appre- | 


abroad. 


rece ipt Ss 
bad ha 


better fe d, 
But in reality 


as has 


are apt to sell largely, and 


consequently lower for th 


‘ce importation of 


nd elsew 


Britain. 


dequate. 


orted fre 


here, which 
It will only 
e called imaginary 
On the othe 
1 much greater 
nly a ridiculously 


will not openly 


pes, 


number 


in France, 


on account 


meat trom 


great a 


it to be imported to what 


\f 


The number 


may be imported free is going to be 


pears, but 
the influer 


of the Fr 


inderstand that 


been said 


even this will be 
ice of high 


ee Trade 


l‘ree-trade 
auite recently 
ears ahead of all other nations, 


that 


is a valuable 
** Great 


her economic policy accord with the 


lustry and the means of transport ; 
frontiers without trying 
effects of this progress.’ 


wal to hear in 


mained protectionist. 


ing to din 


uinish the 


uuniTy 


ol 


communes and municipalities to set 


butcheries 


necessarie 
vith priv: 


ran stated that it was not an 
of ‘the principal items in the programme of that party. 
lt is to be hoped that the scheme will not be carried | 
through, for it will not effectively diminish the cost of 


; 


qe 


ving for 


rhe question of the Budget is attracting 
tion at the present time. 


and_ bakeries. 
them themselves with municipal funds, 
associate with co-operators and assist them with funds 
yv these means it is hoped 
s.’’ In reality 
ite industry, and an official Radical-Socialist 
expedient at all, but one 


anybody. 


The 


Kither they 


‘to regularise 
they are causing competition 


lrawn up a provisional Budget in the 


Ss hkely 


assed {< 


vith the first 


nerease 


sii t 


cause the current 


to be 


Yr IQIT, 


O measures 
onstruction of public 
to national defence; 16 millions to various other pur- 
poses. It should be easy 


submittec 
Budget shows already 
ranes in expenditure 


estimates 
is due to 
‘laws relating to what is called * 
taken for economic 


to the 


increase of 
compared with the 


of 173 


last year. 


extent of 644 
* SOC ii il work,’’ 594 


works, ports, 


to mak » both 


will give a 


343 Over what was aaaindiats and 
various deductions which have to be 


sideration, 


] 


especially 


Satisfactory. 


less than 142 millions. 


for the 


there should be 


There is an increase 
19 millions « compared with the estimat 
28 millions over the corre sponding month of 


an effective 
vield of tne 
of August, 
for 


so that 


? : 
p! ice 


be Ing 


allow or 


which is altog 
hand, cattle could be 
irom 
small number of he 
a every year. 


kK rene nm ¢ 


heads 
reased, 
quite insufficient. 

prices, which affects everybody 
thanks also perhaps in some degree 
‘inning 
It has 
Britain is fifty 
because 


asset. 


progress of 
she 
neutralise 
That is a 
which has 
Government is further 
food by authorising 


may 


Minister of 
rm a whicl 
Chambers. 

117 millions 
Budget 
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The returns of the Bank of France for this week, 


last week, and the corresponding week of 


as follows :— 


oe 


| Profits in addition to capital 


| 
| 
| 
| 
| 
| 


Cash in hand .........-- 
Commercial! bills overdue.. 
| Discounts in Paris ....... . 387,087 294 52 





Reserve .....- 


esecaccesse . 


Reserve of landed property 


Special reserve 


Notes in circulation........ 5,1635,941,950 
Interest on securities ..... ° é 
Bank notes to order....... 

Treasury account.......... 1$7,897.b93 


Current accounts, Paris.... 


Do branch banks...... 
Dividends pavable ....... ° 
Discounts and sundries.... 


| Rediscounts . 
Sundries ........ 


Total ..cccccs 


Foreign bills . 
Treasury bills 


Discounts in branches 


Advanceson bullion in Paris 


Do in branch banks...... 
Do in public securities .. 
Do by branch banks...... 
Advance to the State ...... 180,000,000 
Temporary advances (floods) 
| Government stock reserve 
Do disposable 
Rentes Immobilisées ...... 100.0¢ 0,000 
| Premises and furniture .... 


| Expenses of management. 


| Employ special reserve .... 





505,657,407 


190,111,176 78 


seeensei 6,348,560,080 48 
CREDITOR. 


« «3,997,286,373 1° 
347 922 67 





f 
ee -3,970,955,34 3 43 


711,753,275 


182.269 006 
679,895,586 


12,980,750 
99,631,044 


40,217,653 2 


DEBTOR. 
Sept. 7, 1911 


f 


Cc 
++ 182,500,000 0 
ee 8,006,145 84 


22,105,750 

«+ 4,000,000 
8,407,444 
5,121,689,175 


2,467,992 


156,948,613 53 


. -6 270,804,228 3 


f 





660,422,911 


181,749,002 
e+ 485,589,457 
.- 180,000,000 
‘on 7 000,000 
12,980,750 


99,589,072 77 
100,000,000 

a 49,256.89 > 6 

5 111, 416 2 37 

8°407 444 16 


25,195,105 


ee 3,333,981 7 
- 151,713,049 

~- 495,391,910 5 

ee 78,150,067 

ee 2.519,521 31 
ee 8,375,471 7 


--6,159,030,691 35 


7 


last year are 


Sept. 15, 1910 
f c 


«+ 182,500,000 9 
-. 8,006,145 84 
+ 22,105,750 14 


4,000,900 0 
8,407,444 16 


*75,063.696.960 0 


24,007,662 14 


«. 4/185,€02 30 


130,551,615 64 
467.587,622 43 
72,65 8,191 0 


2,43€ 3] 
7,526,. 50 
1363401 0 


59,497, 755 89 


f Cc 

st COT 24 

. «4,223,697,950 84 

ne 25.817 & 
y oct 1A? 

281,663,147 84 


10905 1 
£05,589,721 0 


154,576.827 83 |} 

404 472,575 0 | 

120,000,000 0 
3,000 000 O 


-. 12,980,750 14 


99,€31,089 7 
100,000,000 0 
38,122,973 87 
4,948,622 66 
8,407,444 16 


SIND ccaceectcnccsad “* 157.075,444 61 148,852,076 137,872,865 63 
a cacies _ .6.348,560,080 48 ..6,270,804,228 35 . .6,159,030,691 35 
BANK OF FRANCE RATES. 
° 
Discount .....--sccccceccecccccccenssecearseccceees at 3 
Advances on bulliom .....---+-eeeecersereeeterece ° eocce 1 
Advances on public securities ........-++eeeeeeeereeeees ~ 34 


Scat? 9 Mit 5 Aan peal Satie tees 











. ° } 
The following were to-day’s closing prices and the | 
variations on the week :— 
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their artillery being handled so a bly. 
Arabs were severely chastised, and begged Rice 
and peace through the Bashir. the loca! 
Muley Hafid. General Aldave, 1 
had telegrz aphe d to the Government at NM 
reinforcements, four thousand strong, which 


for 


presenti itive of 


yr 


very quickly embarked in the ports of Andalus 


conve yed to 
Ol 
three 
Creusot 
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Sept. 14. Sept 7. 
Par. f c f c fo 
: | Three per Cents. ...... 100.. 9430 .. 9487 — 7 . 
: Russian Fives of 1906.. 100.. 10385 .. 10380 — 09 
Bank of France Shares.. 1,000 .. 4,000 0 .. 4,000 0 2° 9 
Banque de Paris ...... 500 ..1,720 0 ..1,748 0 — 28 0 | 
Comptoir d'Escompte.. 500.. 904 O . 914 0 10 : 
Crédit Lyonnais ...... 500 ..1,482 0 .. . 1,505 ; o 0 
| Crédit Foncier ........ 500.. 800 O .. = : . 0 | 
| Suez Canal............ 500 ..5,490 0 .. 5,555 0 65 0 
| Northern Railway .... 500 ..1,585 0 ..1,604 0 19 0 
' > ° i‘. 
Western Railway...... 500.. 915 O .. 919 0 e 
| Orleans Railway ...... 500 ..1,200 O .. 1254 0 4 0 
Da - 7c. r\ 7 —_ 
| Eastern Railway ...... 500 .. 875 O «. 879 0 .~ 
| uyons Railway........ 500 ..1,160 0 ..1,165 0 .* 
| Southern Railway .... 500..1,015 O .. 1,025 0 - 8 0 
| Ottoman Bat ik ee eee 250 ee 681 0 a 694 ’ 13 0 
| Meridional of Italy Rails 500.. 611 O .. 620 oo : ; 
: 1 Bouth of Austria Shares 500.. 125 0 .. 127 0 2 0 
7; = : 8 702 af) qn 7 
i || North of Spain Shares.. 500.. 3935 0 .. 400 0 — 2 0 
i 1] | Saragossa Shares ...... 500... 592 0 .. WH Y 12 0 
| Saragossa Bonds ...... 500.. 366 0 ., 365 0 + 1 0 
ee ‘ | 
: | 
; { SPAIN, MOROCCO AND PORTUGAL. 
; CORRESPONDENT. 
: | 
Maprip, September 13, I9II. 
; \I I c it impr VIng hye tween Spain al { 
‘ i - . | 
: Mo co, fortunately, between Spain and 
Fran n account of the international developments 
1 of th | re an que stion. Nor, deed 1s the situat Or 
it 1 ; : i 
}} a favourabl ne for the Government of Signor Cana- 
| lejas. Ho ywever, he seems still to enjoy the confident 
| of his Sovereign and of the majority of his party. It 
| generally expected that he will recommend to Don 
, | Alto oO arly convo ation of the Cortes in October. 
| At present there appears to be no basis for the rumours 
| of a German-Spanish alliance, although there may have 
1! been some advances from the German side. The 
||} Madrid Government, and especially General Lugue, 
: || the War Minister, were seriously thinking of an 
i} earl eduction of the expenditure incurred to keep 
i} up the army of occupation in the Riff country in 
is is { 1d’ ini 
1) the iorth-west of the Muley Hafid’s dominions. 
i} . +] > . “ . 
1] But the casiness and agitation reported among 
|| the Kabyle tribes near Alhucemas and Melilla after 
1 1 ‘ ' 
ij the harvest season has again, as was the cas 
| 1 years ag culminated in aggressions upon the 
}{ very extended Spanish lines in front of — stations 
1 lhe Ia rid War Othce h id been arne d b Ci neral 
| 1] 1 . 
| Aldave, commander of the forces at Melilla, that it 
| might be advisable to concentrate the defences of 
Melilla and of the lines covering the mines and mining 
ont { ‘ R : ° 
| railway fro he suburbs and entrenched camp outside 
| the old limits of the Castilian station to the distant and 
: : ; } 
i | €xposed forts and outposts far away at Zeluan and 
; | nearer the banks of the Moluva River. For here the 
Peaeae tal var : io] 
tf | Spanish advanced detachments are almost in sight of 
bs | the French Algerian advanced posts on the right bank 
, ry 4 > re . . +1 - 
[re of the Moluva and in the border districts of the western 
iH part of the province of Oran. The disaffected Kabvles 
#3 : ‘rr: . ‘ . ° : 
: near Alhucemas and Melilla having gathered in good 
if crops and replenished their reserves of arms and 
7 ‘ } rrrnity thre Oo > Acti - . } 
: ammuniti on through the active trade in contraband 
i carried on in the markets and on the coasts of North 
-. 7 . 3 } at? : . ‘ : 
tf Morocco by Italians, Germans, and Spanish alike 
; . : he 
i popes to make an onslaught upon the Spaniards 
i | scattered on the banks of the Kert, on the banks of the 
i | Moluya, and in th< mining and hilly country. The 
K; ibyle s trusted chiefly to their large force of well- 
"1 , ‘ Se . ; . 
. | aeerg d hillmen eager for a hght with the hated 
: H Christians. The Spaniards seem to have been on the 
‘ r s s+ — © 
i Hy! ook-out, but lost a few sappers and t opographica 
: | ley en why, . a 
| workmse wh j had pushed out too far and were in- | 
sufficiently backed by their supports. The Arabs. who 
| ’ : ; 
a¢ par lL, 2+ ap yo ¢ . . 
| ec ard that the Spanish forces had been very re- | 
oo ‘Se Nn ec . £ F 
| ; ntly weakened by the return of several thousands 
. OV ro met ‘ ’ ne 1 S 
} ime-expired men, dashed forward with their usual | 
| olla Lome . . ‘ ‘ . 
’ } noc ss Dravery. General Aldave and his lieutenants 
dict at ake — : 
_o—* ived decision and personal gallantry in repelling 
\| the aggressions of the K: iets 
} ne aggressions of the Kabyles during two days and | of the Republic. 
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do directly the Cortes meet in October. 
As much interest is being taken here in event 
Portugal as in the Moroccan situation. The Spai 


Catholics and Monarchists make no attempt to « 


a their displeasure at the great progress of the Ke- 


publican institutions and reforms in the country wh 
has been long ruled by the House 


Indeed, they follow with marked sympathy every syn 


SO ot Brag: 


tom of reaction against the Lusitanian democra 
every sign of loyalty among the Portuguese Royal 
and every favour shown to the fugitive King and his 


family in European Courts, especially in countries 


as Great Britain, Italy, and Belgium, where Consti- 
tutional Governments are firmly established. The || 
Spanish Press, especially in Madrid, made it clear from 


the first that public opinion held the partisans ot 
Portuguese Royalty to blame for having so mis- 
managed affairs and damaged the prospects of 


and to this is attributed the 
of Republicanism in the masses and middle classes 


restoration, great succt 


the ‘* little kingdom,”’ as it is called in the Peninsula 
Small importance is attached to the repeated dis- 


coveries of Royalist activity by the agents of the new- 
fledged Republic in France, Spain, and more recently 

England. 
lack of 


priests, 


1 
+? 


failure has been due to t! 
combination among discontented nobles, 
and military men, who, loth to recognise 
the revolution is a popular one, have made costly pre- 
parations for these would-be expeditions. Confront 
by a triumphant revolutionary movement in Portug: 
which swept away in so short a time a dynasty chow 
connected with the Bourbons of Spain, Sefior Canale) 
had a difficult part to play in advising his sovereig 
to leave his Government (a Liberal and Den 
cratic Cabinet) liberty of action to avoid c¢ 
promising and most unpopular interference with 
internal affairs of Portugal. It is no_- secr 
that during the last year strong influences have 
been brought to bear on the young monarch og his 
Prime Minister in favour of Dom Manoel by the \ ‘ati- 
the Spanish prelates, and the Jesuits, who hav 
using their power to promote a restoration 15 
| Portugal. In fact, for some months a Spanish na\ 
| and military intervention has been frequently sales n 
of, if only other foreign Powers could be induced 
to act conjointly with Spain, or even use diplom: tic 
pressure to back her up. But this is not likely to occui 
as Senor Canalejas readily obtained the King’s assent 
on the whole, entirely in favou: 
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| September 16, 1911.] THE ECONO) | 
is enon thos teint NOMIST. an 
| — — ee ee a > . 
| fhe Charge d’Affairs of Senhor Machado’s © ; i 
. , atl i S mvern- ‘ oe of « s , 
ment, Senhor Vasconcellos, has frequent) called ¢1 yt pa prices Ww d be. skied slumped 
. " . i‘ il \ i ( the a ad : ‘ I i 
ttention of the Madrid Government to th ssid in mat ughly inj s to the pub eal. the 
Ot the Portuguese Rovalists all alone the Cy . 4 markets be — bbed Of t ate OS on ~~ 
vder here ‘ > . Spanisn . ‘ ‘ ( uld eC 
order, where exaggerated rumours os wii - imparte — = : 
ie ae | , ming dis- s presence. The events of the 
turbances have been freely circulated \nd alt} 1 | past si 
, . th aed co ‘ BERS A. ie aitnougn ! ‘ > orm I rest oO ¢ t pon 
i Spaniards regard them as the us il manifesta? leé Ques 1 1, a | a 
Sas : ’ “y a NS i ( hethe f Cam ! 
f their neighbour's grandiloquence, t Ho e ended 
fary has given instructions to the nol: 4 1 ‘ Cad Ti ( tT) 
, : 1e pol: d tho- | ; . 
ties in Badajoz, Valenca, Caser iN the ¢ »p os of - 
a ° ' it Lie ' : 7 
districts to keep a strict watch. Fi aiid cf place Phe ; ! { : 
fashionable w atering-plac a Gali Vista 5 
ery hotbed of Portugu Rovalis vho ] cal b 
’ . 7 A 
ested when the Governm ' Ni : 
i = 1 »¢ et 
VING to M idrid and ot y] a ' H 1 
en to France. The last ‘ oe nt 4 Pp ' 
: 1 ! ! Stor | 
G iment in Portugal be the I> : 
x1ent and the election of 1 Py , ¢ ? R ; : Kall ( ‘ ‘ 
. . e Kepub 
S an anxious time { ( [ar ( or. It ) ( 
‘ ‘ ( ( 
rved from his tacit s oport Ro ‘ ( e bee ( t 
Government. The Cons t ( DP, Lond ethe S 
: Pres : id 
Spain poured torrents al S lt demo t | i ‘ . t ( s{ b ‘ 
liberal Government, even challeneine their lovalt d p e take 
to Church and Monare hi hye ause the . _— * ] 
ntenanced ‘‘ the little Republic.’’ o Snancel I t t 
J eC Sp: e- ‘ 
tionary parties and their Press were much incensed reat g ect é 
t the prompt recognition of the Portuguese Presid bber is the _ 
\rriaga by the French G nt. so the ked ecuritie ( hie tH 
Canalejas to say what he contemplated doin: Lhe e Is supposed ( 
answer was that he would first like to sce what Eng- ers. His profess 
land and other great Powers did, though the tor yf | Upon t € Stor 
th the English and Italian Py} SS see ned to {¢ bs | irl tree ( ‘ ( 
1 ° . . . 1 
sn idow friendly dispositions t ywards the ew t e of the time He st 
thing's in Portugal. The equ illy frie idly tone ot t AUIS ? pt Stl ns ‘ 1 
I iberal and Republican parties, and of all their papers, which come to hu thing t 
in Spain has very much strengthened the hands of 1 ne a good deal Ye 
Spanish Premier, whose policy in regard to Portug .| a science both ex: ¢ d 
sure to find very warm support in the Cortes when they | >* (tui m igement tn ¢ : ert 
meet again in October for what is expected to be an | The jobber th has 1 be sl 
ij interesting and prolonged winter session. | the slump He has vided ( ( 
! : , . “a1 4 7 os ‘ 
| It is now stated that it will be nece ssarv to send mort looked bla It he ere rr t 
‘cinforcements to the eenerals at Ceuta and Melilla. | the eood ot pe ile who had sto ' } t pro- 
my . . ° , ° ¢ 2 P rie 
[he Spanish lines have been again attacked on the | ‘ ided them at all events with a pros] b 
Nissas i Miies SG RT pee ae ili oth 1] 
River Gert, one colonel killed, several oflicers wounded. the visible w: rite wher has nrove 
) ¢ . . srrct lates . + | ‘ ] l, 
a 1d many men put out of action in a seve ral h vurs’ ois mISTtT Lately lies } he ta t } e | yore ) 
gagement, in which the Moors were defeated. Wa street 
| B id B { } ‘ 
I pa . P > cx ct ) 
e L a li he tS ( ad y 
! Retters to the Editor. the past six weeks Could 
7 wre af - ‘ ; 
nave een Said to presel cCve an appearance ot de- 
| moral tion | wall thre } hy ’ ’ 4 
moraisation. o walk through the House, « oO ( 
JUST G TH : es ' 
USTIFYING THE JOBBER. most exciting days, would probably have revealed to 
TO THE EDITOR OF THE ECONOMIST. | Stranger little hint that an thing untoward w itoot 
|? ° ‘ . 
. : , ' , The jobbers marked down prices, but they went « 
Sir,—One of the favourite subjects for attack in con-| ,. 1: oan . Wa clad 1, J ' 
° ‘ ; ' : : P _ | taking stock. Each fall d slodged fresh bl cs of securi- 
- ction with the Stock Exe hange is tne jobber. He iS ties, and still the jobbers bought. Phe ho ight 
" Id up ds parasitic, expensive, uncommercial, and In doubt, toa larg extent for other peopl who were ¢ 1 ( 
every way superfluous in the body politic of that part | look out tor bargains; nor must it be forgotten that 
of the financial world which has for its hub the London | seme ol the biggest liquidation of all was ettected « 
: ; ; i ai » Stack Exchange altoo r. stocks and 
Stock Exchange. It has been pointed out times with- | ide the Stock Exchange altog« ther, oe ee 
' - : . | having been taken over en bloc at prices under tl 
out number that there is no corresponding vocation 1n | , ; ; . 
he B ave ib ; "| current in the market just then. But the sm Y 
the . > Contine » Stock Exchange ‘ 
1 ourses of the Continent, the Stock Exchanges of | ang the ordinary speculator or investor went to tl | 
. . . . . 1 e . 1 
America, or the provincial Stock Exchanges of the | Stock Exchange, and found that, however much the 
British Isles. Incidentally, it must be mentioned that | might have been disappointed with the price obtain- 
; . . : aie ~ at, 7 
; || in several of the northern exchanges some of the able, they could always sell, and sell readily he 
' — a Sc see calle at , 
members have within the last year or two taken on has been no drying up—as ae See: 2ee 1 
Hy the ll he f tion, of jobber They are | ° the active markets. There has been little attempt 
jj the name, as ll < 1e function, OF JODDETS. 7 es 
c; a8 Wen ast . : : to take advantage of the slump by making absurd 
i me , ‘ » . “J ( ‘lose price upon | . . > . a ' . 
nen who are prepared to make close prices Upon | wide prices. With all his faults, anachronisms, idio- 
books ’’ which thev are enabled to run by reason Of | cynerasies, the jobber has stood up well to the deluge 
’ . ° 7 . - chy ° r 7 1 : , . ’ ? } 
|| their close touch with London and elsewhere through | of selling of stocks for which he has been expected to |] 
gt ‘ . 1° | , : , —r ' woh it 1S. O ourse,. impossibl 
|} the medium of the private telephone. This, however, | find a home ; and although it a ‘ vse; a 
| i Tl atte to sav what might have happened had he not been there, 
|| is by the way, and there has been no serious attempt | °V °<7 | S Ah uly defending him, that 
1] : : louble cl f broker and jobber it is fair to assume, without unduly defending him, tha 
i I > ‘ . ‘ » ) »C OI D cer al }' . ‘ ’ . . oe - j 
1} — eo inaugurate cepa orn | ¢} unless there had been the jobbers a d in the days of 
Hos oy , . , ft oes not the ve beet n- |} 
| in New York, Paris, or Berlin. 5 aos oF ENC! darkness, the gloom would probably have been inten- 
| ° ° on . - 1 iin eae Let ' ogee . ; c _— ; - ani: deans 1 a 
| London jobber justify himself by keeping 1 ts IN 4) sified, and the public would have lost more money tha! 
|} much more liquid condition than they uld be other-| has actually been the case.—-Yours, Xc., BROKER. 
HM weet. oe . a4 ata ] I r The Stock Exchange, September 14t 
|| Wise? Take away the jobber, and in ‘ooo! * Phe Stock Exchange, >] 
i! . Pe teed : Lif 
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Reviews of Books. a 

i | Wheat - Growing in Canada, the United States, and ihe 
| POOR'S MANUALS OF AMERICAN RAILROADS Argentine. By W. P. Rutter. Containing 15 Dig | 
AND INDUSTRIALS. grammatic Maps and 33 Charts in the Text. (London) || 

fur forty-fourth annual volume of Poor's Manual of | A.and C. Black. 3s 6d net. 
+ Public International Unions. Their Work and Organi 
- tion. A Study in International Administrative | 
Law. By Paul S, Reinsch. (Boston and Lond 
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: aa _ ae ‘ . eas cake lis ee! REPELS 
a le aR aN hae eS i ARIE OEE RD EES Forres ini be in anata: ah ae AR EE NR eat 
penne is 


1e Railroads of the United States has just been issued, 


and is accompanied by a work of more recent incep- 


tion, though almost equ: il in bulk—‘‘ Poor’s Manual ot 


| nN) 
~* . ii 
|| Industrials,’’ of whi h the present is the second annual Ginn and Co. 6s net. 1} 
i] issue. The Manuals tog ther contain almost 5,000 Poor's Manual of Industrials. Second Annual Numb: - i] 
1) paees of matter in addition to introductions and indices. 1g11. (New York) Poor’s Railroad Manual C; 
i i F © j p a ; a P ; v* . ~ 
1) The comprehensive character of the two works pany, 68 William street. $7.50. 


mav be further indicated by the fact that the total | 
|| capital of the corporations represented 1s about 
11 Sy I 

i} 7 


Poor's Manual of the Ratlycads of the United States. Forty. | 
fourth Annual Number, tg11. (New York) Poor’ 
Railroad Manual Company, 68 William street. 


The Economic Journal. September, 1911. Edited 


5 ,000,000,000, Oo! which more than $40,000,000,000 
tl 


| is that of corporations in the United States—a sum 
li which is reckoned to be fully one-third the total 


wealth of the country. Ot these gigantic sums, rather re Ws Edgeworth. (London) Macmillan and ( 

1! more than half is dealt with in the ‘** Manual of Rail- 5s net. | 
‘oads *’ and rather less ** Man : ‘ aa A : 
oe ae ee than half in the lanual « Uber die Evyniihvung und deren Kosten bei Deutschen A) 

i) Industrials.’’ It is claimed that, although the particulars 


tevn. By Prof. Dr Lichtenfelt. Massenverbre 


eiven relate to only < < ) striz apital, - . ie . . , 
given relate to only a fraction of the indu trial capita und Preisebewegung in dey Schweiz. By Dr F. Kr 


j 

vet nearly all the corporations in which the public has 
| 

| 

} 


= 


rs : melbein. (Stuttgart) W. Kohlhammer. 1 \ 
an interest are included. Phe concerns of which par- ai 
° - . Q e 
ticulars are given are arranged in five sections :—(1) ' ; 
\| Light, water and power companies; (2) manufacturing The Tariff Problem of South Africa. A Plea for 


; LS? . . J, , —— cae 
and miusce llaneous ¢ OmMmpanies 5 (3) mining companies ; ( onsumer, the I armer, and the Miner. (Johan: 3° 


) unclassified | burg) Transvaal Leader, Harrison street. 1d. 


(4) t le phx me and tele Cer iph com] panic Ss a5 
| compat les (reports tar “dil rece <n , and addenda. The This pamphlet, written in English and Dutch, is a reasoned | 


. > cient ipa Setags F 4 


|| particulars given cover the share capital and bonds, the | protest against the enhanced tariff proposed by the South Atrican 
| riz ee 1 . _.. | Manufacturers’ Association, and against the railway policy wh 
date and | lace of incorporation, the nature of the opera- ° 
s: tat + eo iia | has hitherto been followed 
i! tions carried on, and in manv cases a statement o 1 |. re ; ; 
il hateance-cheets and Gnancial result The nature and | 2#¢ ABC of the Land Question. A Handbook for | 
} ale Ces tS dal Pidtil€ le St Se al i ali j 7 ¢ . "} } 
Re ; ; ; tudents < S rs r ) as White, 
| extent of the information, howeve r, ne essarily varie S, a ae . apes A : = aoe l one Ss f ; | 
. , . > ee Tor the | 
being in some cases much more complete than in others. | a 2 sage ( ae er | a etre " % 1 
: . as dial lies. it street. 2d. 
| But the admission that the information 1s in some cases | Yaxation of Land Values, 20 Tothill stree a 
ie incon nple te should not seriously detract from the credit The author urges reform of our present rating — oe h, as || 
| . 4 : ss I é a) > ) tarifi to |} 
which is due to the compilers of the Manual of In- | Sir H.C ampbell- Bannerman said, ** operates as a ho oars Ty 
| dustrials ” The collectinn of the facts: «| our industries Buildings and other improvements should be | 
— oe - es hy ' = S 1S, OF ¢ rail » 4 | made rate free, and the rates should be levied upon land alone. 
|} much more arduous task than in the case of railwav | ,.- .- A ited ceciee cae sha li 
| siniiaiiie hes ahs ee cae - | Rivista delle Societa Commerciali. August 31. Monthly: | 
j| companies, while the ** Manual of Railroads,’’ unlike | ; a . || 
1) its companion volume, has had the opportunity in the | (Rome) Via Lata 4. 1 lire. 
jj; Course of vears to grow towards perfection. The 1911 | The Institute Examinations. A revised reprint of a eT 
1} volume of th Manual of Industrials ’’ has undergone read before the members of the Manchester 
j) considerable modifications from its predecessor of 1910. | Chartered Accountants’ Students’ Society. by 
\ lhe discontinuance in the present issue of a railroad Roger N. Carter. (London) Gee and Co, 1s 0 | 
|} section which appeared last vear has given space for net. | 


information about several hundred « ompanies which | The Inns of Court. 
ehh rf A . - ° ; i . . - ¢ . . ° + 
se ri for the first time, and for the insertion of the Legal Insurance Company, Limited, 231 
‘uC = a eae elati ght ( a inies Which appeared | 232 Strand. Free to all interested. 
in the former edition. A further feature of the work | --, rold 
peepiices mention—the lnslagion Su Gintadex of aE : | The Geology and Ove Deposits of the West Pilbara Gold 
l Ona } 1 } -*%& OF a HS ™ : » y fe Per 

of merged companies and the placing of subsidiary cor- | By H. P. Woodward. (Perth.) 

porations next in order to the companies by which thev - a 
are controlled. Lastly, a complete general index ‘n | 


| both volumes makes possible instant reference to NEW LOANS AND NEW COMPANIES. 


| 
corporation, and . of 
| The new issues of the current year and date ol 
' 
i 
| 


By William Rutherford. Issued | y | 


au 








. any 
nd assists in making the Manuals an 
concerned wit! > : : 

' | the | opening of the lists have been as follows :— 


invaluable guide to all who are 
| American market. 
Capita! Applications. | 
‘* Poor's Manual | 


oe Amount First Furthe’ 

ren ailroad Manual Co., | Nominal Receivable by Payment = Lis- 

Capital. Company. — “ew 
£ 


£ 
Amount previously recorded.... .. ee 131,113,698 .. ee oo oe 
I8SUES OF THE WEEK— 1) 
Baru (Java) Estates, 7 % Deb. 


Bonds of £50 each, atpar .. 14,000 .. 14,009 .. 1,400 .. 12,600 | 
Glasgow Alhambra, Profit- 


| 

* sharing Debs. of £10 each, 
| 
| 


*** Poor's Manual of Industrials, ro1t.’"’ $ 
of Railro ads, 1g11.’’ Published by Pi 


68 William street, New York, 


sie RS PE ADR mB pa DNS 


| 
| TO INVESTORS IN 
re AND GANADIAN SECURITIES 


| 
; 




















T Secre i? the MR iia) a deat eres 15,000 .. 15,000 .. 1,500... 13,500 | : 
Write to the Seere tary of the Samiang Rubber Fstates, £10, 97.000 BS 
5 . » i v c 
| | ENGLISH ASSOGIATION OF AMERICAN | reed oe nen Rebesatrar,- 36,000 .- 36,000. 9,600 + i 
i ’ ' "? : ga 
f BOND AND SHARE HOLDERS, LTD., WAGER 00. scaccensccivosans 9,823 .. 9823 .. 1,228 .. 899 ia 
commen —— si ——- | i 
' 5, Great Winchester street, E.C és Pr 74,823 .. 13,128 .. 61,695 | s 
for Booklet giving information concerning its | Total offered for subscription to date | Total offered for subscription for the || ~ 
\} g its | os ‘ = year— £267,439.05: 1 i 
NEW SYSTEM OF RERAGTRATieins  corins | ~ BR cicccvcccciccdsccics 131,188,521; 1910 ......0.. pupsesecese II020 | $e 
} NEW ecg REGISTRATION FOR) 1910 es seveeeeceeeeeeres 210,205,045, 1909 vase seseeeeeeseer ses 182356785 | 
i 146,988,111 | 1908 ...sssceeeeeeeceeers 92,205,7>" | ‘ 
| siecle oe AND BONDS, 140 494.563 | 1907 seesereesesseesesere UAE || 
which “S EXPENSE, RISK and TROUB olders | 104,572,4 ceccscoccecs bavteses yh hoy 
\| ee retention omremmmment = | ommeernermied 
|| The ssociation is a Centre of Advice, Information and Assist" | 1906 .............. cocose BEDGRRROT| BOOS wocoveccceccccessese 1s | 
;| ance to Inv De vinesndamasnasiewabes 79,815,756 , 1903 eeeereeeserereeern te * 
| ne in American and Canadian Undertakings. | iss... BSR | 
eae eeenmasneanseessesomnaeneeeneneneenennn —o- eon ———- ——- : TT 
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eee eenennneenemmmennenesemsmennnn ¢ v3: 
| Tables of Exchange oe 


RUSSIA & GREAT BRITAIN, | °°" 


ROUBLES INTO STERLING from 96 Roubles to 92.20 Roubls rhe road 
per £10, advancing by gradat m3 a 
ing the parity of the pence quotatic 
pence by a ot a penr : 


ROUBLES INTO STERLING from >; pence + a cemaue tee bene 


Rouble by gradation 


| 
j 


y al 


, ihe Great North 








of a ny a sles particular, thec pany has prov : 
parity of the rouble quotati Alford Station to Corgart 
delight la next t [ ; 
Price 18/= net, by post 15/4, by E. Lecof and scenery. A , 
and | Atel Holiday i 
McCCORQUODALE & Co., LTD., 40 COLEMAN sT.. Lo: 7 Rr must take the 1s trom A i 
‘ tle S = 
ae t roa la at i 
COMPANY MEETINGS, &c ep 
Ine has | 
a \ 


GREAT NORTH OF SCOTLAND RAILWAY COMPANY. 


- A h 
f : 
1 th 12 {1 | 
f 127. 22 i 
ir of J/ 
ta I 
A 
lded | : 
1, ind 
i | f 
] 
d 
! t | ' 
{ b 
rey \\ 
i m I ; 
, M1 " , I 1) t ' + vr a rr o : ver 
neces . MIDLAND AND TEXTILE INSURANCE COMPANY, 
in os 2, Siac al il LIMITED. 
| 7 
ry i 
j ; 
. M 
i 120,132 2 
g 1 of la | 
| ‘ 
| 
| | 
i } 
| ft 
al ‘ } 
} ) intial ncrea : 
i tT { j 
fh } " - | ’ 
| i 4.520 1 1.82 | } 
| nger train m ; . X 
i} cr ‘ 
a . 2,104 ig 14.1 
| 5 I ¢ i 4 + ] < 
1 
| Che receipts f1 re} j 
i| ‘ive stock total £111,760, 1 with 112,341 
: | crease of £581. Thi 
Ee | 51.34d, against 81.88d. Th ' 
. handise, accounted for by tl re f tl 
3 hing at Lossiemouth and | ! exceedingly hot weatl 
ij} during the summer, which t ttect the dead | Aurning 
meat trade. The decrea vest! 
| attributed chiefly to the wet, cold summer of Ig1o, the yr securities, 
| I } 1 } ¢ firct ; sat § Th were t 
| t oats and barley being much less than was at frst anu il A ii 
\j During the half-year the: Vas a I t ol = 
through goods traffic made up of general merchandise trom the | a 
> . 1 ; ae 9 es fy ’ S «4 £ S 
uth, whisky to the south, agricultur a ee eee st +} wht ' 
the south, and of coal for distilleri The decrease in live | Huctua S ae ; Cite of | Ra] ( 
. . or ’ 1 4 1 Sine 7 sma 1 + wh } they he t i 
stock is in sheep. The trade in sheep has |! a Rigor rca Boe perce, , al i 
been quite so good, and far rs and a = — a 8 - J = Pe nted I the set r the 
for improved prices. There was a larg rease 11 the number POTEENO Cee, aes ai aed ha 
of pigs carried. Miscellaneous ™ pt 2 ep, oa a aon a ia ae eal , 10, \ 
a way leave bv itself is going dow! Lt P t Otmhce n ive IOI! tact, = : : my ah @ that ld 
theit ' from the ym- | regard to the a1 vem \ 
é some time past been transferring ¢ ae ee ; e : ale lvamat i 
: 1 +} y thue removin ect t ‘ } 
‘ pany’s nosts and placing them along a, tM ae ee etiect , - ; ; he 
a the maintenance of wires from the railway) pany to ove! we 7 
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tter course which they “had wished 1 press 
1 the shareholders that the whole of the share f the ( ity 
|.ondon Company belonged to them, and therefore the OulG 
it » moment absorb its assets if they th ught it | to 
The board, however, had given c: nsiderable thought 
the matter, and had come the conclusion that the ere ats 
f this ¢ pany would be best served by keeping the Citv of 
! ondon Company alive, whilst they took over that portion of the | 
»hremium business which they wanted The 1 ext ite! om 
balance-sheet was outstanding premiums, wnicn all ted to | 
-,so8, and was quite a normal hgu 
i 
COST F BUSINESSES ACQUIRED 
The final tems I the balan heet we tl « st ol 
busines s acquired the pr minary expenses ‘ the 
organisation and establishment account Thos pr 
posed to take together, becaus 1} W ct y om 
and th sam tl sr the amounted tft ‘ t i ort } 
£18,805. He had seen only newspaper criticism 01 the 
bala e-sh t I the pa « that Was T th erect that 
this / 18.8 z cht ¢ he writté {i Well, 11 th y were 7 Write 
it off it would me that they would have to absorb the whole | 
f the reve i h, perhaps, would be a rather | 
futile thing t lutely essary to have an item | 
f this cha te the balance-sheet of every new pany. | 
It represent tl ey paid reating the business, whi h 
had resulted in t pre 1m income this year of £75,000 dd. | 
Sup] * that. instead of building up this business, they had 
purchas t, tl (18. 80< would have been called ** g iwil | 
inde¢ vas their g iwill, and if they had irchased t | 
t s for that 1 the whole of the insurance world would 
have said ‘** Ws e.”’ because it would have been an extra- 
rdinarily cheap purchase for such a business But it was t | 
called goodwill; it was called preliminary eX] es Whe 
that ite was shown in a balance-sheet it appeared to some 
people in the same way as a red rag did to a bull; it offende 
th ir eve, but he as an accountant « uld ever see why If 
they spent money in creating a business it heaper tha: 
if they bought a business Businesses were s t s bought 
enormous sums being paid for goodwill, and no one said any- 
thine about it, whereas when a business was built up at a very 
much less cost some people said, ‘ These are preliminary ex- 
penses; write them off To hist i there was differe 
between the two except that the preliminary expenses wer 
rather cheaper than goodwill. However, the directors were 
going to bow to the general feeling on that point In due sea 
the preliminary expenses or goodwill would be written off This 
could not be done at once; it would be done by degrees as 
the if pI s] { t a itted 
PRE { INCOME 
\\ th egard t the reve t pret il me 
for the year w 75,08 increase er the 
premium income of th Company in the 
Dre ea f £60,000 hown such 
A le 1 t eitw lid have require 1 ( king int 
but in thi ise 1t Was simply a cause of ngratulation, and 1 
est ‘ f ing tl pace (Hear, hear fe » of thi 
‘ \ the premi I e which was in the City of Lon 
I { ny. vn bout 25,000 Wa due t the I iral 
SN ipital, the ening » of new branches, the deve 
9 of « ii ind 1 ay tment of sa Th 
I t tiat t } l < é = the « 
t had t. beca } 1d been encouraging and 
4 o) t I q + ig nh 3 3 : it 
; t with which tl ‘ not 
Atisn¢ I 1 th d I fd yt f ] T ne 
See eS . u ar was / 35,1 which pre 
nted a t 49.57 pe cent ing the we 
matt ned the t ty busine the average might have bee 
ve! be e thev had i1d_stthe é appert r gv t the 
d business without receiving the new premiur Phat, 
the moment le the erage, which was ver ti cfantns 
lowe but i the d | I t t of bu nes t l cl 5 wl ] 
experience } ved the } 1 not. be donls with the sai d 
be 1 I t t the penatit VW I egard the 
iverage, but bearing in mind that this was the third year of thi 
—s oo we ery satisfactory averag d { their 
experience so far during the current year he ew that the 
deci prett well matintal ~ tl it hgure ( l s and 
management expenses taken t ther amounted to 20.6 ] t 
vear the Midland expenses VeT <7 per ent.. wher —s 
vere 3g per cent., which he w told was o1 lad a wa 3 
more than the average of the best comy nies Thi ‘ve I the 
had written off the expense of opening new branche nd 
igenc} ind theref ré he th ught ) pe ent . veri 
tistactory figure As a matter of fact, he believed it w th 
estil ted oon put down in the prospectus, and he remembered 
being t at 1 
: LT 5 toid that if the Vy « uld work it 20 pe r ent the . 1] 1 j 
( ill right 
FALANCE CARRIED FORWARD 
he final item in the revenue account was the balat rried 


; oo oe ; | 
lorward. A few vears age 33 per cent. of the 


premium income 
was the balance to which people were accustomed, but their 
nantes was 23 per cent. If this had been their sixth or seventh 
year did not th ul ay } a 
er et o 1 : t ~ they would say that the percentage was 
g stactory } + ) ; ; 
jut to Nave 23 per cent. of their premium income ' 


THE ECONOMIST. 


las high as 


| | 
years been studying the subject of 
vata at a 
een ae ‘ 





September 16, 1911. 





in the 
i bala 


reserved oe year was satisfactory. Clearly they 
not create > of this sort without time, and it was 
better in caletinciain than the result achieved by various 
panies which were now in a prosperous condition. 


pany, in particular, 


One « 


which was now very prosperous, did 


hieve that result until about its fifth year. He did not 
that the balance should not be more, but he thought th 
was as Satisfactory as was possible considering the lengt} 
time the company had been in existence, and especial} 
ievelopments of the past year. He hoped that next ye 


would be very materially increased, and that in a short ti: 
vould be up to the maximum standard, which, he thought, 
4o per cent. With nes to the future 
mpany, the policy of the board was to go in for d 
at home, abroad, and through their branche 
They had opened three new branches 
factory result The effect of opening these 
this direct business, was that they 
goodwill, which would eventually tell very materially on 
value of their shares. Some time ago it might have been 
that the direct business to which he had referred was not 
eater of the two classes which they transacted, but hy 
glad to sav that now the direct business was the ‘ upper d 
Although they might have a smaller premium income than 
would otherwise have had, he believed the board, in pur 
this policy, were building up a sound business. They did 
want to have any rocket business; they desired to build ¢t 
business up on sound, solid, and conservative lines Th 
board considered it their duty to see that they had a ge 
control over the management, and, therefore, they had ds 


busines 
the « 
business . 


agencie with 


branches, 
had a gen 


having 


ni 


if 1 showing all the details of the business, which was p] 
before the directors every month. 
ANOTHER ABSORPTION. 
Since the date of the balance-shect they had absorbed another 
nsurance business called the Legal and Commercial Insura 


leeds. This was a very useful absorption. The 
not only the Midland, but the Textile Insurance ( 
they had thus obtained proper representat 
Lancashire, where previously they had not 
represented. ‘They had paid for that portion 
campany which they had thought fit to take 
aid shares, which was about one-tenth of 
taken over, and represented less thar 
months’ pur hase of the business. Taking everything int 


e 
ipany, of 
Ww 


pany, “ae 
Se 
Yorkshire and 


yusiness of that 


” ‘ 24. 
§ O00 fully-p 


premium income 


sideration, he had every confidence in the future of the u 
taking. In conclusion, the Chairman moved the adopt 
the report and accounts. 

Sir Samuel Faire, in seconding the motion, congratulated 1! 
shareholders on the results of what was practically the fir 
year’s trading of the company. He thought the decision come 
to by the old shareholders and directors had been fully justified 
The business up to the end of the second year was, com 
tively speaking, small, but the figures which had been pl 
before them were of a most satisfactory character. The 
spects of the company appeared to be very good indeed, 


he was of opinion that 


yuld 


at no 
largest busi: 
head 


versed in 


very remote date it w 
esses of the kind in the cot 

of the management gentlemen who wer 
insurance matters 
unanimously agreed to, 


The resolution was without 


the usual formal business was transacted, and a 
resolution was passed approving new articles of assoctatio! 
Votes of thanks to the chairman, directors, general manag 
and staff of the company terminated the proceedings. 





MAIKOP MIDLAND OILFIELDS, LIMITED. 


The first annua gener: al meeting of the shareholders in t 
Maikop Midland lfields, sae was held, on the 13th 1 
: , - 

it Winchester House, London, Mr W. Watson Rutherford, M 


chairman), presiding. 
[he secretary (Mr W. H. Westwood Lacey) having read 
tice ing the meeting and the report of the auditors, 
The Chairman stated that the company was formed in 1 
month of March last 


vear to take over and work 15 plots at 
Maikop, each of these plots being approximately 27 acre 
i The proceeds of the company’s deferred shares w 
ractically sufficient to pay the whole costs of formation, 
cluding the brokerage, there being no expense whatever ! 
commissions payable by the company, or for underwriting 
inyvthing of that : 1ature. Every share was paid for in cash 
and no shares were issued as fully paid. The ordinary shar 
capital consisted of 150,000 shares of £1 each, of whic! 


— 


100,000 had been issued, 
ng issued. Upon the 
e had 


and so,ooo remained still capable , 
100,000 issued ordinary shares 10s | 

called up, so that, practically speaking, th 
irectors had had the control of about {50,000 in cash. The! 
position at Maikop was that they owned 15 plois, and th 

they had bored on one plot only. There were 20 more acrt 
{ that one plot unexplored. They had 14 more plots upon 


ie a 


been 


which no work had been done, and they had two com] ete 
Canadian rigs and sets of machine rv, and they still had a || 
diminishing balance of cash unexpended and £50,000 more 

vhich was capable of being called up from the present ordinar 4 


harehol« 


lers. 
GENERAI 
the 


OUTLOOK. | 


outlook, those who had for 


' 
With | 
petroleum would see, | 


regard to general 
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Imost in the immediate : ‘ ; 1 
ilm t - Ss os futufe, not merely an oil boom | OTHER KECEIPTS 
m a share market point of view, but a boom in petro- | Repayment of Advances for Bullio yn 100,000 740,000 aa ée 
1m as a_ product. Dealing with the share market de- | 7 eee . Exchequer Bonds under 
ressio » state ' b2 , het ; e War Loan (Redemption) Act, 1910 2 
ressi me he — d that they ; h id properties whi h h id | | Under Telegrap h Acts. Ro? 1 to 1907. 20,895,002 ee 
ost the company over £20,000. They had a large quantit f | Under Military Works Acts, 1897 to P i a 
achinery and plant, which he believed to be worth S8.000 or | e-t95 s:sses0:: 150,000 
rl e > ’ 
ooo, and they had even a balance of unexpended cash. and | t Public Offices Site (Dublin) Act, 
£9,000, an 7 ae : e expended ons, Ond | BOs a... s-sssnonscserscsessornens 25,000 “ a 
et their 1 ee, hares, 10s paid, only stood in the share market | Temyorary Advances, Deficiency ... oc 2,000,000 ee oe 
day at about 1s per share, equal to a total of /<.000 Th | Temporary Advances, Ways and Means 
values of the shares of other oil undertakings were similarlv | ee Treasury Bills £600,000 
pressed far below their intrinsic value—a det iI — ry in 1911-12, and £9,500,000 in 1910-11 600,000; 10,500,000 - - 
I i 1NiTins) \ it < aepression IOr Total oe ae > Iek TEE ° 
shit thede wee he deneeh Wikntower an the mecite® to r | ___ Tot eeesserescceceres ,.+++| 80,520,024 128,951,654 2,786,766, 2,575,171 
yinion, had arisen from various causes, viz.. the internat; | 
pin > r 1 al : oo CEM nternational | EXPEN 
difficulties, the political upheaval in this country, in reference | — See eee 
to the Second Chamber, the industrial warfare. as evidenced | 
the strikes, and the necessary realisations by manv holders. | Total Issues oat of the Exchequer 
rise oo d any noiders, | to meet Payments from 
n order to pay their differences in this and other markets He | I 
oo / ars — Issuzs. — 
lieved that most of these causes would be found to be tem- | and "11, Apl. 1,1, “Week Week 
orary, and that before long they would have passed awav. | to ending ending 
eo ; - Se * 9, | Sept.10, Sept. 9, | Sept. 10, 
THE FUTURE OF PETROLEUM a i910. 1911. 1910. 
The other point was the future of petroleum as an article of | é ae é 6 
commerce and consumption. Within the last ty a * | National Debt Services .........0+. 10,064,825 10,273,968 264,587) 265,565 
mme pti ithin the last two or thr years | Development and Road Improvement 
petroleum had revolutionised the traffic of the streets: it had | _ Fumds..............ccccceceeeeeees 527,740 10,000 * ee 
jade possible the conquest of the air, it was about to take its | Payments to Local Taxation Ac- 
| lac € as the most eli rible fuel at sea wl slo ¢ x +} } counts, &c. seen eeeeeeess 2,708,104 2,747 820 10,380 
; 1i . } eee a el sc anteee ont oe le it was ilso the | Other Consolidated Fund Services. ... 741,393 708,410 16,575 17,549 
handiest form in which solar energy could be utilised to-day - | Sepply Gervioss pidadaasadedéuacus ee. 55,767,837, 53,311,422 2,382,265) 3,577,400 
Before many months were passed we should see large passeng r | Expenditure.... .. weseeees. ©9,810,901 67,051,620 2,674,207, 1,660,514 
and cargo vessels propelled by internal combustion engines, | OTHER IS8UE8. 
sing petrol without the intervention of steam, and sever: , .’ | For Advances for Bullion ............ 300,000 870,900 ee 
canine: Oe so ae ‘cdl, Ana several Siip- | Interest on Hxchequer Bonds 71,725 71,722 ee *. 
sing lines would have on the his gh seas passenger and cargo | For Treasury Bills. ................. €00,000 _ 5,000,00C ee ee 
vessels driven by petroleum before the present year expired For War Stock and War Bonds .... as 21,000,000 we 
Although this was their ordinary annual general meeting ‘there | Under Telegraph Acts....... 300,000 250,006 
' t lied 3 a recent 3 ee eee neeting, there Under Military Works Acts, 1897 to 1903 150,000 150,00 
was embodied in it a project which the board recommended, a | Under Land Registry (New Buildi ings 
ubject for which two separate extraordinary general meetings Act, 1900. . 1,000 
had been called. The prop« = were that each of the 100,000 = Public Buildings Expenses Act 30,000 
/ r rv share a rope - 
£1 ordinary shares, ros paid, uld be divided into two shares | Under Public Offices Site (Dublin) Act 25,00 20,00 
‘ of 10s each, the one being fully ~ aad the other still unpaid, but Surplus Revenue, 1907-8 ... _ 16,000 1,00 a « 
improved in position by being made into a preferred ordinary, | Q!4 Sinking Fund, 1910-11 1,800,000 200,006 
1d entitled o a prioritv | er s ward P me 5 : 1 war tay | Deficiency Advances repaid ......... “e 2,000,00¢ . . 
_ . @ prior} Ot as Tegards income and Capital. | Ways and Means Advances repaid (in 
In conclusion the Chairman moved the adoption of the report cluding Treasury Bills £16,000,C00 
and accounts. MR OPER? 6 duacccceccceces ; ee 21,000,000 a 5,000,000 
Mr George Tweedy seconded the motion, which was, after dis- 73,074,626 /117,444 345) _ 2,874,207) 6,660 514 


cussion, unanimously adopted. 
STATEMENT BY MR TWEEDY. 
Mr Tweedy, in subsequently answering a question about the 
well, said: The offer made by the Anglo-Maikop Corporation 
needs no padding. This company will have a proved oil-beat 


g property and a producing well, at a low 
only to be paid after the production has attained a quantity 
that should leave.a reasonable profit. The royalty on which the 
vendors really rely for their reward is very low. As evidence 


of this, I may mention that the option held by the 


price, which has 


Maikop Corporation, Limited, on a further area of about Soo 
acres on the same estate is based on a royalty of 20 per cent. 
The official report, which has appeared in the newspapers, is, 
to my mind, quite sufficient to give anyone a fair idea of the 
character of this well. Lest the meeting should think that th 


Anglo-Maikop are not going on with the Krimskaya property 
I may make this statement: The Anglo-Maikop have already 
erected two new derricks on plots adjoining one of the plots 
which it is proposed to transfer to this company, and they ar 
going on with the work very actively, and cought to have 
vithin four or five months two more wells in production Not 
only are they doing that, b owing t the dange f 1 
weather during the winter time, they have already started t 
erect two derricks on the property which it is proposed t 
transfer to this company, at their ow sk and at their \ 
expense. 

The usual formal business having been transacted, an extra 
rdinary general meeting f ll the areholder ind a 
eparate meeting of the ordinar hareholders, were held, at 
which the proposals with regard to the company’s capital dealt 
vith by the chairman were unanimously agreed t 

A vote of thanks to the chairman for presiding terminated the 


proceedings. 





PUBLIC INCOME AND EXPENDITURE. 
REVENUF AND OTHER RECEIPTS. 
———— KECKIPTS. 


——-RECEIPTS -—— 





} 
| 
| 
| 
| 
} 


| 
| 
| 


Week 


Apl.1,‘11, Apl.1,"10 Week 
to to ending ending 
Sept. 9, Sept. 1C, Sept. 9, Sept. 10, 
1911 1910 1911. x 1910. : 
Balances in Exchequer é é a io 
[st April :— 
Bank of England .........---.+-- 12518374 207110 +. 
Bank of Ireland .....cccccccesees-| 1,021,797 760,128 ec 
REVENUE. 13,546.17; 283124 ‘ / 
I cinksctedinnniiiettincsin+ss 14,251,000 14,225,000 708,000 761,000 
MOE cdnepcacscsccnarécsescceccecees 14,#35.000 17,019 9X ae sonaen 
Estate, &e., Duties ...cccocssccsecece: 10,659,900 12,038,000 51 350. 
Stamps paar annua veces 395200 4,384.00; 261,000 221,000 
DE décneevace ehbsecdsaveedtenn« ' ay 10,000 
House Duty . bbs cccsecccoccces ee 580,000, 2,210,000 ai “ 
Property and Income Tax ......-.++:- 9,589,000 30,405,000 220,000, 223,000 | 
ORE Valeo Duties. ....ccccceersccccee 120, e- io 2 
Post Office... ee: Sees 9.769000 9,510.900. 830,020 450,0<0 
NN ik ctcccdeen cons 200,00 185,00C 
Receipts from Suez Canal Shares and 4 
EY BOE oc ccccnsccccseccosess » 777,584 716,315 ot ats < 
EL. iinchakdekacnercstcees 1,075,262 1,284,091! 1,766) 103,171 
I itis csv ecacances vee. 65,798,853 91.96,404 2,786,766) 2,915,171 


Total, including Balance............-.. 79,545,024. 94,796,552 





Balances in Exchequer :— Inc.orDe« 





Bank of England .....cccssesces-| 6,464,537, 10,198,898 108,061 —3227345 
Bank of Ireland ....cesesecseveee 980,86] 1,288,41)'+ 20.620) + 142,000 
7,445,398 11,487,30 87,443, — 3085343 

Treasury Bills outstanding on September 9, 1911:— £ 
Bills issued by Public Tender ......... jcscaneinceananea ada 9,490,000 
Bills otherwise issued ........ smousenecansssbansendnueeueae ° 5,100,000 
Treasury, September 12, 1911. Total...... quaddenes eeeee 14,500,000 


ee 





THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds exceed £14,500,000. 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addresse d envelope. 


| Communications must be authenticated by the name of the writer. 


The Bankers’ Gasette. 


BANK OF ENGLAND. 
Victoria, 
September 13, 


cap 
IgII 


Accounts pursuant to the Act 7 ar d 8 


the week ended Wednesday, 


ISSUE DEPARTMENT. 


£ 
59,835,065 Government debt.. 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 41,385,065 


59,835,065 


Notes issued 


59,835,065 


for Week | 

















eA NN TON 
| 
| 
11 
| 
| 
|| 
| 
| 
| 
| 
| 
} 
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| BANKING DEPARTMENT. e 

1 £ 

| Proprietors’ capital .. 14,553,000 Government securities 14,597,524 | 

\| Rest ....eees+eeeee 3,688,528 | Other securities .... 26,382,060 

|| Public deposits* .... 9,937,875; Notes ......++++s++s 30,453,695 | 
Gold and silver coin.. 1,085,656 | 


|| Other deposits ...... 44,318,792 
'| Seven-day and other 

HN PMR scsvccdcocesee ORR 

72,518,935 72,518,935 | 


i} 
{| *Including Exchequer, Savings Banks, Commissioners of National Debt, and | 
| Dividend Accounts. 


LIE PIE. LOOT GLLE EL SESE PEL I 


Dated September 14, 1911. J. G. NAIRNE, Chief Cashier. 
| } ~ 1p 
|| The dianiiad were seh changes in the principal accounts when 
| compared with last week :— Increase. Decrease. 
| é me 
Circulation (excluding 7-day and other bills)... © ss) seeeeeee 382,100 
|} Public GEPOSItS. ....cccccsececcecccsenccescsccees ISIS) seeeeeee 
|| Other deposits ........ Leche pesasbonduesseoaeones 2,594,895 cccccce 
1} Government Securities .......eeeeeeeeeeeeeseeees oo seeaeees 
‘ 1} Other securities ........cccccccccvccscccccsccces 1 033, 2 D: Saceeese 
; i |} Bullion..... bob Oustecenncensseebeeea= perasensoes 1,006,652 ..ccccece 
7t GE wrccenes peiallicinadinannntebenssidaglannaiee > NBM .ococeee 
mS DROP UD dnncxnessswancedeossncssanstesscsesexses LSORTGR nceessi= 


unt of circu 


Rate of Discount for three months ended September 13, 1911 :— 





i 
i | 
| 
] 
The following shows the am: 
j 
| 

' 

} 

| 

‘ 

| 

i 





26 41,161,348 
Aug. 2:40,160,350 


339,000 in 


417,000 in 30,233,955 52,030,504, 41.684,096 28,3 


= oe. 
ie: Gold illest Securities K-3/8 
a & a in from o a ae in a= 1 3 
g ; Date. jy oa \broad or eg k Post Deposits, Banking Reserve.|2e ie 
oe 06mUmUlté<~<«z out for sills.) ; Depart- eC 5 
tt. Export. a ment. eon 
7 t 1911. £ £ £ £ £ £ % % 
am June 21/39,875,164' 784,000 in 29,006,060 55,829,592) 44,255,049 29,319,104 523 3 
= & 28 40,491. 68! 403,000 in 29,431,330 63,042,511, 51,327,035 29,456,438. 463) — 
. © July 539,952,861 418,000 in 29,650,735 (63,353,126 52,616,862 28,712,126, 453 — 
é 12 40 656,696! 565,000 in 29,285,030 57,186,940! 45,349.925 29,821,666 522; — 
| 2 19'40,907,637; 110.000 in 29,325.785 56.232,902 144,209.98 ' 30,031,852) 53:| — 

; 





 Subjoined is our usual table, aff allies a comparative view o 


NR iG RRM, eS 


a period of three 
well as ten years back, viz 


years Cc 


Coin and bullion..... 


| 

} i 59,229,194 58,384,092 40,312,326 
| Proportion of reserve ‘te 

| 

' 

| 


59,708,972 42,47 


liabilitic Or ae 523% 541% 532% 5 
|} Bank rate of discount .... 3% 28%, 24% 3 9 
: || Marketrate, 3 months’ bills 2s lz 3 la 21 - 
: | Price of Consols.......... 94 85, 83+ 802 
} } ia 2ya Ora 
Price of silver per 0z...... 27a 244d 233d 244-4 
‘ Average price of wheat .. 76; 5d Sls 5d 34a lla 31s lla 
5 Exchange on Paris (short) 25.213-26} 25 113-133 25 QO 25.224-25 
; — Amsterdam (short) 12.23 12.1218 1224-22 12.4d-12 
— Hamburg (3 months) 20.57-61 20.58-62 20 58-62 20.6 70 
Clearing-house return 8.000 232,717,000 251.497.9609 203.794 300‘ 





lation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and | 


29,189,320 55,814,813 43 403,991 50,422,02€ 533\— | 





rresponding with the present date as 























Y | 
ONOMIST. — September 16, 91. 
| SpwHort Days. 
| _ — onus 
Stock Exchange Pay Days. | Consols Pay Days. | “ Fourths” of the 
Month. 
Date. | Date. ~ Date. 
| i911. £  ! 49. £ 1911, £ 
Jan. 13 to Apl. 12, 684,007,000 Jan. § 55,872,900 Jan. 4 58.531 0m 
re | see 87,739,000 Feb. 1 61,537,00C/Feb. 4 38.5150 
| May 12..... 88,472,000, Mar. 1' 65662000Mar. 4 4263500. 
Oe oc aek Jails 106,892 000 Apl. 5 66,965,000 Apl. 4 50,612 000 
Jane Wisidsassss 90,488,000/May 4 47,305,000|May 4  47,30500 
ec aciocrs 107,246,000, June 1 64,709 000\June *3 4}.2150% 
PPGle Whoa <ecuvess 90,538,000 July 5 66,297,000! July 4 55.08.3.0% 
SB cctanars 98,786,000 Aug. 2 0,723.00 Aug. 4 43 198.0% 
| | Aug. Bes eksean ae 97,156,000 Sept. ] 55,123,000) |Sept. 4 49,359.00" 
i \esasauas 85,175,000 eee 
| — aes —— - | 
| Total, 191i ...... 1,536,499,200, .. 524,184,000/  .. 426,463,0% 
| Corresponding ee 
| total, 1910. 1,556,084,000' .. 5E0,290000! .. 452,014,000 
| Inc. or Des || —  19585,000i .. |— 26,306,000 .. i— 25.551 0x 
| fe29l) oo. tlm «=H | le lm OR | » 65 % 
Gross total in 1910 2.261,385000| .. 125,787,000. 696,865 00 
| Do 1909........ 2,129,205,000, 4. 677,847.000, .. 610,173,00 
| Inc, or Dec. f/+ 152180000, 4. + 47,940.00, .. = + 86,692.00 
| im 1910 .... t= 621 % | = T07% | - 169% 
| * The fourth fell on Sunday. 
' 
PROVINCIAL CLEARING RETURNS. 
| — sien 
| 19u1. | 1910. | Ine. or Dec. 


| MANCHESTER- £ £ £ | 
| Jan. 1 to Sept. 2 ...... 225,785,900'204,026,000 +21759900 10 66 
| Week ending Sept.9 .. 6,006,400 5,344,900 661,500, 123 
Total to date...... 231,792,300/209,370,900, + 22421400 10 

| LIVERPOOL— 


| Jan. 1 to Sept. 2 «..... 148,806,400 145,275,100, +3,531,300 2-45 
| Week ending Sept. 9 3,497,000 43,844,300 — 347,300 903 


| Total to date...... 152,303,400/149 119,400 +3,184,000 2:13 
BIRMINGHAM— 


9, 39,674,922 540,000 in 30.463.745 ot.) mi S23 41,495,086 27,66 177 Jan. 1] to Sept 2 oe ee 43,254,700 40,856 500 2,398,200 5-86 

16 40,083,642, 299,000 in 29,924,370 151,133,639 40,593,447 28,609,272 55, - Week ending Sept. 9 Som 911,800,+ 199,500 1200 

23,40,933,462 851,000 in 29,880,065 1617-011 40,190,337) 29,503,397, 572 — 

30 41,732,464 509,000 in 29,920.190 53,604,715 41,428,75¢ 30,202,274 S62 — o date....e. 94,276.000, 4 +2.507.700 6-00 

Sept. 641,464,062 111,000 out. 29,763,470 1,848,641 39,946,335) 30,150,599 58; Total to dat : 1,768,500 a = 
_1342,470.721 654,000 in 29,381.370 54.256 40,979,584 31.539,251 5<4— | SEWCASTLE-ON-TYNE-— 


f| Jan. 1 to Sept. 2 32,499,390! 32,408,000 + 


91,300, 0-28 
8°37 


the Bank Returns, the Bank Rate of Discount, the Price of Week ending Sept.9 .. 795,000 731,700'+ 61.500 
Consols, the Price of Wheat, and the Leading Exchanges during otal to date.....- 335.292.5300 33139.700 + 152,600 045 


| BRISTOL— 
| Jan. 1 to Sept. 2...... 
Week ending Sept.9 .. 


970,000 


22,180 000) 21,210,000 4:5 
72,000 139 


587,000, 515,000 


iT tt 


At corresponding date Sept. 1], Sept. 16, Sept.15, Sept. 14, Sept.13, are esse ; 
with the present week. 190) 1908. 1909 1910, 1921. Total to date...... 22,767,900 21,725 000 1,042,000 7 
Circulation (excluding £ £ £ £ £ — | LEICESTER— 
on Billa} ..s6065: 29,666,820 28,823,700 29,021,385 27,654.330 29,341,370} Jan. 1toSept.2...... 8,918,600 8,727,600 + 191,000 218 
ublic deposits .......... 479,738 6,351,609 8,210,282 13,327.285 9,937.87 Jeek + Se y 404 x00 *7E 
Other deposits.... iaewieie = a 45,247,381 47,482,207 43749 653 ee siatsa Week ending ept 9. 23 600 209,40 5,200 ° 
Government securities..... 16,683,457 15,532,293 15,329,192 15,629.779 14,597.52 ; ‘ 9 ' 5 07 
| Other securities ......... GOWNS 96542100 SED0EDOS Stacie, a 160 Total to date...... 9,122,200 8,937,000 4+ 185,200 20; 
| Reserve of notes and coin 27,237,374 28,0!0,392 29,740,941 30,£04,642 31.539 NOTTINGHAM— 


Jan. 1 to Sept. 2...... 10,803,200 10,848,800 — 45,600, 0 42 
Week ending Sept.9 . 300.100 315,100 — 15,000 476 
Total to date...... 11,103,560' 11,165,900 — 60,600 0+ 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
| by the leading Continental and the New York Associated Banks 
are compared beiow with the previous statement and with the 


| 
} : 
an The manne of the ‘‘ other deposits’ compared with the “other corresponding statement of last year :— 
a5 | securities, showed in 1901 an excess of {73 55,115, and in 
| ss of £13,95: in 1908 
i bf an excess of {18,905,281 ; in 19 gan excess ot {18 201. and | BANK OF FRANCE. 
ay al =xcess O 14 40 a&7o + a : idee 
hie ¥ Poe reas of £14,549,487. In 1911 there is j an excess of Comparative Increaze 
as JID 6" Sept. 14, Sept. 7, Sept. 15, or Decrease. 
if | i911. ivll. i910." Last ast Year, 
ne BANKERS’ CLEARING RET | aol 
a URNS : “ 
io. | rm VP ‘ ASSETS. £ £ £ £ a 
ie f 1 The following figures from the official returns show the | Coim and builion—Gold 125,471,000 126,154 900 135,085,000 — €83,000 — £614.00 
' oo. | amount of bills and cheques cleared at the B ke a Silver 33.567,000 33,737,000 33,863,000 — 370,000'— 495,0W 
Maas | | nat c 7 _ sankers'’ Cle aring- Government securities 25,704,000 15,704,000 15,704,000 a 
im ik i 1} — Special days are given separately, together with the a and advances.. 70,683,000 66838000 54,614,000 + 3,845,000 + 16,069,000 
ie: ' |} total increase or decreas F >} ii diet 's ‘ sIABILITIES, s 
$s if i |: i decrease to date in each case :-— Notes tteeteseeees s+eeee 206 558,000 204,868,900 202,548,000 + 1,6£0,000 + 4,010,00 
: if E 1] | Government deposits.... 5.916.000 6,069,000 5,222,000 153,020 + — 094,00 
i ' | Weeks Ending Town Clearing. Country ad | Private deposits ........ 23235000 22,942,000 21.610 000 + 295 X00! + 1.625.""" 
i : i ae ee Clearing. 1 otal, j o 7 we 
a 3 : i “ 
1% : | peace " . i £ — NATIONAL BANK OF BELGIUM. 
mop S oJuly19 ...... 527,398, 76.0549 ee ——_ ' , : 
ia ok I i} July We seckces ees 208 182,000 ee 8,-05,42,000 Aug. 51, Aug.24, Sept. 4, Lass , 
4g ‘| ] August Bb vecdoaws 310,582,000 erty 332 seteon A —_ 1941 1910. Week. Last Year 
D sesave ; 201.409, sare ais 332.994 | , SSETS, £ £ ‘ 
. { a v 3,110, 87.080 { er securities ..... eco 262 + dye 
| 25 veseeneie 200, 8000 19,584 000 20 s0ee Laamenaniie, 26,465,000 25,095,000 25,262 (300 + 1,370,200 205, 
' || September “6 1.7222.1221. 276,974,000 24085 000 so5/0se Genvens cose i= ae eee ee” eee ne 
f | > wes O'VG JOO, 299,05° ¢ urrent accounts........ 92 cae 5 119.000 | 
| | — * pateaeea 205088 000 _—— 499,059.000 nts... 4.692.000 4,995,000 3,580000-— 204000 + 1 
1 ‘ 
|| Corresponding total igig'.,, 3485920000 | 81.559.200 | 10.333,579.000 ee 
: || Increase or Decrease in{| — <aaaeaee es 863,962,000 | 10,395,878 000 Sept. ¥, Sept. 2, , Sept 10, Last , 
\} ASL. ‘47 « 15,403,000 | — 60,289 0 191. 1911. 1910... Week. Last Year 
i ] Peccccccccosceecs = 0°47 % ss 178 %, a 8% ‘ AssETs £ £ i 
; | eenewerpapes a oin and bullion—Gold 11,851.00 11,017,000 9,769,000 + 834,000 + 2,082,000 | 
\ ae... 551 8e 1000 | 1.216,972,000 14,658,863 000 Silver 1,610,006 1,637,000, 1,819,000 — 27,000 — _ 209,000 
, | ne or Decresse in { + 1,010 638 000 + lathe 7. Timanon Discounts and advances 12,368,000, 12,086,000) 11,531,000|+ 266,000 + 1,03! oy 
| I , / +4, 17 000 ee 
Ba oe tee = 813% | = 11:22% |= 838 % Notes in circulation .... 23,523,000 23,940,000 22,382,000!— 17,000 + 1541,°00 
A Deposits ..........000000 466,000  420,00C = 240,000'+ 46,000 + 226,000 
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| SWISS NATIONAL BANK. 


nn 


Notes in circulation .... 10,967,000 1 


| Sept.7, Aug. 31,; Sept. 7,; Last 
} A9kke | USL. | lylo, Week. [ast Year. 
ASSETS. o - £ £ £ £ £ 
Coin and bullion—Gold) 658),000' 6,544,000) 6,198,000 +  36.000+ 3 
7 oa Silver, 656.000! 677,000 636,000— 2) 000 + 30.000 
Dincewet ond abrenaes 4.196,000) 4,553,000, 4,958,000 —- 205,000 — 790,00¢ 
Notes in circulation ..} 9,992,000 10,249,000 10,094000 — 257,000 — 102 
Deposits ......-+++.+4-! 766,000! 778,000 950,000 -- 12:00 184,000 | 
BANK OF ITALY. 
‘Aug, 10, ~— 31, ; Aug. 10, Last 
. 911, 1910, Wee 4 r 
porn . a — I a 
Total cash ..ccccccceces+| 43,589 000) 43,655,000; 42,154,000 — 65.000 1,435,000 






Inland bills ..... oe 


17,882,000) 15,599,300' 18,333,000 ~ 717.000 451,000 
Foreign bill ...ccccccee: : 


+ 

2,802,000} 2,808,900 2,775,000—- 6000+ 2 
AGVANCEB ..ccccccsesess| 3,513,000) 5,733,000) 3.398.000 — 220.300 + 11s 00 

| Government securities .., 6,517,000) 6,545,000 6,092,000 — 28,000 + 425,000 

LIABILITIES, , 

Note circulation ........| 60,398,000) 61,178,000 59 112.000 — 780.000 + 1.286.000 

Current accounts........| 2,915,000) 3.182000) 3,208,000 — 269,000—- 295.000 

Deposits at notice ...... | 4,723,000' 6,002,000 4,811,000 —1,279.000 — — 88,000 
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BANK OF SWEDEN. 





dept. 9, Sept. 2, sept. 10, 
} 9). i911. 1910. ‘Last Week Last Year. 
Assers, £ £ £ £ £ 
Gold tee eeeeeceeees eeses. 4,741,000 4,732,000 4,448,000 + 9,000 + 293000 
~aenee abroad and 
oreign bills .......... 5.189900 5174,000 2,318, - 5,0 2 
Swedish and foreign * . aa BAG + See 
Government securities 812,900 812000 1,773 ; — 961,000 
Discounts and loans ..... 5,515,000 5,451 200 7,594 000 + 64,000 — 2,079,000 


LIABILITIES, 
123,000 10,428000 — 156,000 + 539000 
l »,000' 1.956 000 + 233,000 + 475,000 


1 
Deposits at notice ...... 2.429000 2 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18.15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


BANK OF RUSSIA. West sat, Mon. Tues. Wed. Thur. _ 
August 23,, August August 23, , , 
| Sept. 5, 8/21, Sept. 5, | 88 ress Year, | Bank rate 3 * 3 * 5 . 3 ” 8 5 ° 
Ili, lyil, | igi0,'| Week. Market rates of discount :— 
Assets, | £ £ £ z ce 60 days’ bankers’ drafts....... 23 2¢8 3 248 3 248 3 248 3 2383 35 
OE sstccenaeas oe eeeeeee{ 127,550,000 128,413,000 122,684,900, —1,063,000,+ 4,666 000 3 months’ Go. ........00.sccee. 2t8 3 fe ita 43k 38 34 3 
Balance abroad ........) 20,951,000; 20,202,000 20,537,000 + 749000+ 414,000, 4 months’ do..................58 54 4h BSR Sh RSR ORS 
Silver and subsidiary coin) 7,243,000 7,475,000 7,916000 — 232,000— 673000| _ Smonths’do.................. 54 34 RSS bss 25g BSR 
Securities and short loans) 32,342.000 30,247,000 25,820,000 + 1.995 300+ 6.522.000 | Loans:—Day today ........... i 211 31 a1 21 i] $1 
Other loans and advances) 25,414,000 22018,000 14,511.000 + 3,396.000 + 10,903,000 Short .... iitmaateness aie 14 14 4 1 la 1; 4 
Securities belonging to! ; Fortnight (at last Settlement) .. 23 23 23 2 4 23 23 
DEE ssscousebus eeee+| 11,323.000 11,053,900) 8,051 000 + 270.000 + 3,272000 | Depositallowances:—Banks ....l9 le lh lg lh lp ly 
| Miseellaneous .......... | 3,259000 3.350,000 3,497,000— 9l.ww0— 238,000 Discount houses at call ....... 9 la \4 l l 4 ls 
| Balances due by At notice ae i3 1} 1? id 13 3 1? 


branches and treasuries) 3,154,000 3,109,000 4,557,009 + 45,000 — 1,403,000 





231,036,000 225,967,000 207,575,000 + 5,669,000: + 23,463,000 








LiaBILitize. —_ EO 
| Notes in circulation ..../127,975 000 122,109 200 118,096 900 +5,856,000 + 9,879,000 
| Capital of the bank...... | 5,500,000 5,500,000 5 500,000 ee ee 
Deposits and current 
} eccounts....... oedeeee 48,806 000 49,918,000 50,569,000 —1,112 090 — 1,763 000 
Treasury account ...... 43,581,000 43.385.000 23,267,000 + 198.000 + 23,314,000 
| Miscellaneous .......... | 5,174,000: 5,057,000 4,613,000) + 117,000 + 261,000 


Balances due to branches) 
| 


and treasuries ........ oe ee 5,328,000 ee ~ 5,528,000 | 














251,036.000 225,967,200 207,575 000 +5 069.900 + 28.46.00 
IMPERIAL BANK OF GERMANY. 


Sept. 7, | Aug. 31, Sept. 9, Last ; 
| 1911, igll. i310. Week. Last Year 





ASSETS, £ z£ £ £ £ 
; Coin and bullion ........ 57,324,000 £8,495 000 51,471,906 —1,171,000 + 5,853,000 


LIABILITIES. 


Notes in circulation ....; 80,811,000, 81,982,000 76,947 000 —1,171 000 + 3,864,000 | 
| Current accounts........ 20 154,05C 29,394,000) 29,378 000 + 760,050 + 776,000 | 


Note circulation below the legal maximum free of taxation £7,563,500, | 


| against £7,205,700 below the legal maximum last week. 


Discounts and advances 52,599,000 52,504,000, 51,754,000 + 95,000 + 865,000 | 


i BANK OF SPAIN. 
Sept. 9,, Sept. 2, | Sept. 10, Last 
| lyll. iyll, 4y10, Week. LastYear 
ASSETS. £ £ £ £ £ 
1) Gold ..cccccccccccccccce-| 16633,00C 16,629,000 16,337,000 + 4000 + 295000 
| GOOG ccusansseeedne> es 10,874 000 31,036,000, 30,975 000 162,000— 99,000 
|| Loans and discounts ....| 34 888000 34,877,000 34,755 000 + 11000 + 155,000 
1 Spanish 4% stock ...... 13,779,000 13,779,000 13,779,00C ee ee 
| Treasury bills, obliga- 
1} tions, &......... seee+-, 6,000,000 6,000,000 6,000,000 we o 
i] LIABILITIES, 
err 69,914,000 69,582,000 68,623000 + 332,000 +1,291,000 | 
| Deposits and current 
| ROCSRREE occ cccccccccce 18,7€6.000 18,719,000 18,810,000+  47000— 44,000 | 


AUSTRO-HUNGARIAN BANK. 


"| sept.7, Aug. di, “Se pt. 7, Last 
} a¥Yll. 1911. 1yi0, Week. Last Year. 
ASSETS. £ £ £ £ a 


| 
Coin and bullion—Gold! 55 664.000 55,774,90C 55,406 00C — 110,000\+ 258,900 
_ Silver! 12,123,000 12,296 000 12534,000-- 175,000\— 411,00 
|| Discount advances, &c...| 38,780,000, 39,711,000 32,689,000 931,000' + 6,091,000 


| LIABILITIES, : | 
Circulation... .......... 97 133,000 98 418.000 90,385,000 — 1.285.000) + 6,748,000 
BANK OF NORWAY. 
Sept. 7, Aug. 31, Sept. 7, Last a 
lyll. 1911, 1y10. Week. Last Year, 
AssETs. £ £ z £ £ 


Gold ......seeeeeseeeeees| 2237,000| 2,262,000 1951,000— 25,000 + 306,000 
Balance abroad and 
foreign bills ..........| 1613,000 1,541,000 1,469,000 + 72,000+ 144,000 
| Foreign Government se- 
ouritien caeanday seeee.| 530,000) 520000 542,000 .. — (12000 
Discounts and loans ....| 2,890,000 2928,000 2,784,000— 38,000 + 106,000 
| LIABILITIES, 
| Notes in circulation ..../ 5,004,000! 5 055,000} 4,515,000 — 51.000 + 489,000 
| Deposits at notice .... 413.000! 369.000' 370 000'+ 440°0 + __ 45,000 


NEW YORK ASSOCIATED BANKS. 


| Sept. 9, | Sept. 2, | Sept. 10, Last 


} J9ll. 191i. — Week. ann 
le | £ £ £ 
Specie eet | 69,502,000) 71 638,000 66,154,000 —2.136,000' + 3,348,000 


Legal tenders...” "| 16658000! 16,924.000 13 64000C|— 266,006) + 3,018,000 
Loans and discounts .... . 386,318,000)385,738 000!252,358,00C/ + 580,000 + 125960000 
LIABILITIES. ' 

Nireulation....-+.++-.0.. 9,926,000, 9,726,000 8,972,000 + 190,00C)+ 944,000 
et deposits (inc. U. 8.) a ar 
Government deposits) . 359,682,000 361,124,000 255,226,00C —1,442,000, + 104386000 

U.8. Government de-| ’ 
posits ...... 352,00 





Reserve (Specie & Notes)| 86,160,000) 88,562 000| 69,794,00C| 2,302,000, + 16,366,000 
{| le otes) 5 - 2 
me | $9'920.000, $0,281,000, 63 824,00C/ — Prien 


+ 9,730,000 


Legal reserve. 0 
Excess of actual reserve! es -* a ahianae 2,041 
Deficit of actual reserve! 360,000} 1,719,000 eee 


eee 








The following is a comparison with previous weeks :— 


MD 
So Bank Bills Trade Bills.* 
a $ Months.'4 Months.’ 5 Months. 3 Months.’ Months. 6 Months. 
tl. = % | % --) % % % 
June 20 .14 2 24 24 4 3k % 
0..3 23 28 2¢R 2% 3 ba 
July 7..1 | 22s on 3a 2 63h i 3: 4 
14..13 } 1s 2+ 3 3 3: 34 
31../12 2 t 23 2 | 38 3 23 $13 3, 34 
28.. 1 2 fe 2s 4 | Sa 2 23 $3 2 34 
| Aug. 4..1 24 248 34 23 3 3 3¥ 
1l.. 12 | 2% 4 te 3 oy 3 34 33 
18.. if 23 3 54 3 3 | 3k s 5 4 
25.14 i| 2% 3 34 34 , 35 238 4 
Sept. 1..14 3 4 Sa 34 34 3k 32 | 33 4 
8.. 14 24 3 ‘4 3 34 3 4 
'5 1 34 3 | 3s 3a 34 3 4 (4 


® These rates range from those current on the very best paper to those paid | 


on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


. Rates .o, Rates | 
— of Ex-, Usance — of Ex- Usance. | 
aten change * change. | 
Sept.15 25°15 Cheques Lisbon ...... Sept.14 50d At sight 
Brussels .... — 14 25°37 0 Madrid ...... — 13 27.39 . 
Amsterdam. — 14 12°10j Short. Italy .... .. — 14 2543 © 
Berlin ...... - 16 2048 . Rio Janeiro...— 14 163d dysst 
DO  cceces — 15 245 8 days Valparaiso ...— 14 1l04jd Wdysst 
Hamburg .. — J5 2°47 Short. Buenos Ayres — 14 487, Wdysst 
Frankfort .. — 15 20°444 m Montevideo.. — 14 65lad Wdysst 
Vienna «. — 14 24132 . Calcutta .... — 15 1/44, ‘teleg’ph 
8t.Petersbrg. — 14, 93974 3 months Bombay ... — 15 14% transier 
New York — 15 4824 G60days Hong Kong... — 15 1/94 oe 
= Shanghai - i 242, a 


FOREIGN RATES. 
The discount quotations current in the chief continental 


| cities are as follows:— 


| 









Bank Open Bank Open 

Rate. Market. Rate. — 
PO ccceus £' den. 23, '08) > | Genoa...... e Feb. 11,‘11} 4 
Berlin...... 4 Feb.18, '11}] 32 | Geneva .... 34Feb. 16, °11] 37% | 
Hamburg .. 4 Feb.18,'11} 34 | St. Petersbrg 5 Sep. 15, '10}nom 
Frankfort .. 4 Feb.18,'1l} 34 | Madrid .... 44Sep. 24, '05) 34 
Amsterdam . 3 May 15,11} 3 | Lisbon .... 6 Jan. 9, '08) 54 
Brussels.... 44Sep. 15,'11' 34 | Stockholm.. 4 July 6, 11) 4 
Vienna .... 4 Feb.22,'11] 3% | Christiania . 4 Sep. 15, ll} 4 


Rome ...... 5 Feb.1],'1l] 4 | Copenhagen. 4 July 12,11) 4 
Turin ...... 5 Feb.11,’11) 4 


At other centres the latest recorded quotations are :— 


Cn > 


Rd . , 
New York (call money).... 2} Calcutta, Bank min....... 
Ditto (endorsed Bills) .... +44 Bombay, Bank min, ....-- 


GOLD MOVEMENTS. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 





4 WITHDRAWALS. £ 
ARRIVALS. & 

Thurs.. Bars.......--- 206,000 Thurs., Brazil ......-- 50,000 
Fri, - weeeeeee 205,000; Tues, Continent .... 10,000 
errr: |. ae ss. 10,000 
es lw scansane onus 
Wed., ad pennceae ; ; 
Fri, Continent ...... 10,000 Net Influx.... 654,000 

724,000 724,000 
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RESERVE. | during the last three years. 


| from 
: : a ‘ ca 
Statement showing the form in which the balance of the 


reserve was held on August 31, 1g11:— 
In India 
Rupees equivalent tu ...... 
In England 
Cash placed by the Secretary of State for 
India in Council at short notice 
British and Colonial Government Se 
ties and Corporation of London 





GoLp STANDARD The following figures ar are tak 


the Indian Government returns, the rupee am: 
being converted into sterling at 1s 4d :— 


15 Months 15 Months 
Ending Ending 
June 30, June 30, 
1909. 1910. 
Silver imports from United £ £ £ 
Kingdom 9,375,000 .. 8,162,000 7,733 
; __ | After making allowance for the silver which was not 
17,524,759 | in India but was sent on to China, it will be noticed that { 
Board of Trade returns differ from the Indian Gover: 
Returns. This may be attributed to the fact that alth, 
both sets of figures are for identical periods, the actua 
ments of silver are not identical, as the time of the 
| ofthe silver from the United Kingdom to India m 
taken into account. The recent rains that have fal] 
different parts of India are an encouraging sign, but 
| important to remember that unless they continue, 
| more than light falls, the general situation mav 1 
materially improved nor the scarcity of water and { 
which is acute in many districts, be greatly a 
the southern half of India the rains have been suffi 
| the crops, but hardly enough to replenish the wells an 
| Itis in the northern half that there is most cause for 
Sowings have been retarded to a serious extent, 
| fodder scarcity has caused considerable mortality an 


SPR Mae EF DUAL 


eta ip iE WE TIS ABST ITEMEE 


15 Month 
Endin 
June 30, 

191] 


% 


‘uri- 


Bonds 


lar 
} 

19, 459, 061 
WALTER Bal General. 
Sept mber 12, 1911. 


SILVER. 


Montagu and Co. write 
a previous letter we contrasted the total 
of the purchases of silver for India during the 15 months 
ending June 30, 1911, with that for the corresponding period 
ending Ju >, 1910. The former showed an increase of 
about 25 cent. over the latter. It will no doubt be of in- 
terest to note the final destination of the £10,148,000 silver 
which, as stated in the Board of Trade returns, were shipped 
during the period April 1, 1910, to June 30, 1911. £1,930,000 | 
of this was not landed in India, but was resold and sent \ 

on to China, thus avoiding the payment of the Indian! cattle. A remarkable feature of the present monsoon 
tax: in addition, about {£950,000 was coined into| the Deccan, where famine is expected every three ye 
British dollars in Bombay and exported to China.!} receiving almost daily rain, while Gujarat, ‘ The Gard 


Taking the above figures into consideration, it will | India,’ where the rainfall is generally in excess, has suff 
be found that the net imports of actual silver bars into India| severely from lack of moisture. The market this we 
from the United Kingdom have been steadily declining! been quiet and featureless. Two out of the six w 


India Offi 


tray 
Messrs Samuel 


as follows on the | 
silver market: “In 


SUEY 


3) 


ONG SAR IIE ENE TE OMI GREE PONTE RIOR PAF 


mek 


HOME RAILWAY TRAFFIC RETURNS. 


Receipts for Week 
Ended Septen 


Div. % : 
lst Half, 191i. per 
Annum. 


Revenue Traffic 
per Mile 


er 
Week. Pe 
Mile. 


Cost Aggregate Receipts this Half-year. Aguregate 
os Total 


this Half-year. 


Name of Railway. 
Grose Work- Fixed 


| Re- ing Ex- Chrges 
| ceipts 


Pari els, |, 


&c, 


Mere hdse 


Mi 


Goods, &c. 


Total 


Receipts. * 
orspnge wo 


Latest Price 


Passngr 
rals 
Cattle, & 


Passengers, &c. 
penses 


1911 1910 


1911 1911. 1910. 1911. 1910 
ENGLISH AND ppp B z £ £ £ 
Barry . oe Se 1 14,761 187 222 0, = as re . ‘ 114,248 14§,993 
Brecon and Merthyr.. — 65 (411 ’ 33 M 5 7,932 39 13,955 15,604 21,927, 23,9°¢ 
Cambrian 5,58 OL 23 3,40 ; os eo Pe os 92.146 92,796 

Central London . a a 16 352 666 BE 0 om se or de 42,848, 52,212 
37,173 City and South London .. ss 3 a 432 py 20,30€ 70,797 
107,633 Furness 72 229 12,015 7 f6 5 9,049 §3,820 73,833 129,600 125,174 
895,091 nil. nil. Great Central 0 } 2 291,500 588,970 €74,000 897,200 616 
833,967 Great Eastern 819,500 461,£00 1,280,100 1,°€5,200 1, 202, 
; 778,759 Great Northern 666, 200 6£6,90C 1,311,200 1,323. 700 1,008 1 
20,157) 22,737 Great Northern ow : : Bt nis 13,460 13,225. Sh 
4438,772 1646,528 Great Western............1 1,745,000 1,790,000 1,320,000, 1,3€2,C00 3,075,000 3,142,000 3,005 
198,719 125,44 Hull and Barnsley.. mi ‘ 132,693 149,891 111 
1782,306 857,425 Lancashire and Yorkshire 735,000 7£8.(87, 621,037. 645,798 1,356,037 1,40 3,88 S So6d 
oe 4385,5¢7 2942,867 London & North-Western 1,774,C00 1,75*,000 1,562,600, 1,637,000) 3,236,0(0 7,393,000 1,965 1 
| 2725,970 1798.152 645,794 London & South-Western 842,300 &67,800' 298,€00 2¢5,0€9, 1,161,100 1,162, 800 1,0229 1 
| 1662, 068 1 029,154 463,289 Lon. Brighton & 8. Coast 


87,51S 
22,346 ni 
54,299 1 
23,114 


pera PINS 


y 


66,780 
532,500 
460,200 
64£, 100 


308.F00 
+03,700 
666,800 
6373,427 

0,22 


| 292,562 


392,817 173,91 165,929 London Electrix 


312, 960 20 71 1 65,764 Lon. Tilbury, & Southend 


58,239 i 11458 2,218 Maryport and Carlisle. 
400,735 1951656 203,495 Metropolitan 


327,170 152,740 211,201 Metropolitan District .... 


631,724 
141,01 
148,262 


637,884 168,929 172,199) "796 6&3 
a 116,365 
129,523, 27,763. 26,671 


169,654 
sie . - 20,074 
152,679, 12,013, 11,5€9 


€19,023 
114,145 
166,394 

22,473 


487 
24 
81 
4: 


| 6218,766 3456,469 1487,081 Midland 

} $155,216 3310,174. 975,740 North-Eastern 
227,372 129,580, $7,575 North London .. 
521,475 329,085 122,396 {vi Staffordshire—Rail.. 


Canal 
32,953 9,203 12,633 h 
191,382 121,713, 34,076 ~~~ tetanic 


1¢0,275 
104,481 


161,268 78 
: 100,137 24 
1,014,000 1,€27,000 1,493,C00 1, 539,000 2,5(7,0L0 2,56€,000 1,4164 1.4 


880.403 "£00, 01 1245.23] 1,3°5,017 2,125,639 2,275,718 1,734 
3R13", 40,1881 36,789 39127 74:8EC, 79,315 iiss 
€8,200 70,100 113,600 118,200 7 
ie - We.cao erice) } 196840) 204,400 ty 
9,250 9,930, 15,842 16,654 25,092 6584 31 
a 60.973, 70,481 16 

218,024 1,198,C5!'1,188,033 654 654 


46,CO? 53,178 114,493) 147,99 170,600 2C0,777 1244 124i 


275,800 277,22C) 221,200 326,900 597,0°0 614,100 9564 S68 
ee - o oe 262,700! 261,700 4434 445, 


- 69,240, 70,430 33g SKCy 
66,520, 65,379, 26,203 24,€81 


Rhymney 
}8.-Eastern & Chat. Ra | 


Taff Vale.. alee 4,331 
BcorcH. 

Oaledonian* 

Glasgow & South-Western* 

Great North of Scotland* 


6,63 
U3 772 
20,087 


; 376,242 €70014 221,809 
493,356 286,745 115,856 

42.79) 
2$,40) 
6,¢90 1'.23¢ 
Highland* 9.633 3,746 1,43? Isiaae 
- North British * 42620 €3,709 106,5C0 103,C00 

= Iisa. 

19,077 Belfast and County Down 5,148 3,955 
54,959 Dublin and 8.-Eastern. . 4,764 6,439 
103,935 Great Northern .. 276% 
190,956 53 Great Southern & Western a5 231 
123,644 3 Midland Great Western .. 12,556 


GA ? yy 
38,80: 


90.723; 90,060 492 , 8 924 
640,900 656,100 1,5242 1,5242 


43,7¢3, 42,810 80 
66,652' €7,2&35 160 
140,889 94,561, 92,552) 237,616, 232,441 S61 
190,614, 144,049) 145,876 342,94$ 336.490 1,121 
ee - i 124,081; 127,220 £38 


46,91! 
78,589 
312,956 
423,044 
191,894 


3,340 19.115, 118 
6,092 33 19,260 

22,40 27,297 117% 
32,058 14,950 104% 
12,233 13,905 §94 


36,682" 
52,256 
145,053 
196,895 


35,634 


7,C8 
$2,137 


7,176 
14,39€ 


15,156 
6, 734 


* From August 1 a On Arbitration Preference Stock. 


AND AMERICAN © RAILWAYS. 


Receipts. 


COLONIAL, 


FOREIGN, 


Receipts. Total Receipts. 


1911. 

Inpian & COLONIAL.) & 
Assam Bengai.... Aug. 5 6,600 
Bengal and N. W. 2 18,671 
Bengal Nagpur . July 22 29,73 
y, B LL sept 9 61,000 
Aug.12 18,799 


Name. 


dn ms lh ib I A aon 
ORE Dl ai RA NCTA PA RN SIE 


en ME dy atte cdo yn Pa lh ten 
; . aaa 


Total Receipts. 


. j Name. ‘ 
| 1910. 191i. | 1910. | = 191. | 1910. | 1911. | 1910. 
z £ 2 FORBIGN. — Uon. z£ 2 2 z 
5,825 33,733 28,967 Cordoba & Rosar. Se) 6,985 6,£20 65,425 
119,82 1) 2,754 Cordoba Central 3 7 : 
6,66 
&4i, 866 


1 
108,755 ll Do e Sect 1s 340 18250 18870) 
| Rtas (0m Hit ja o9f Mee $89 Ru 
}| Oanadian Northn. sept 7 67,300 644'610 3 Sune ica TY Herr OY iran 
1] Canadian Pa ific.. | 7 446,000 291, 60) 4,353 000 4 ame Cabanon err ree 
roe ---.- : 591 it +266 1,099,733 $76,933 Entre Rios . 
. . , 9h 3, 
- ie ha 9 916-3| en a 2,098,296 1,650,911 G. West. of Brazil 


7,080 5895 96.377 F 
$000 7,900 80,000, 70,900 Louiavl. & Nashvle. Aug.21! 206,285, 209,982 1, 467,291 1,45 
Madras & Southn. 89,650 663, 124 Interoceanic of 
Mahratta 334,657 Mexico ........ 


9,C14 8,777 416,187 371,088 a Kansas... Sept 7 106, 023 1.4,377/1,011,048 991,5 
uebec Central .. Sept 7 59'548 284,667 Leopoldina 


7 Central and 698 
$151,000 150,909 1,633,£00 1,613,8°0 1,762,887 1, Aes As Oot 
56,378 Mexica ea ns 2,111 £08 

outh Indian .... Auz.19 219,577 a Nai 


Hudson River . July <9 
A1,70) 35,503 87¢,321 35,2 
Southern Punjab. Sept 14 68’ 505 192,280 Mexican Natnal. 


j 840,109 New Orleans, N. E. July21, 20,800 “ 012.778 
$159,600 129,700 1,427,100 1,656,100 Norfolk & West ..\Jne. 579,122 600.388 7, ur £04 7,012,775 
203,220 2,573,631 2,5 40.53 
antoty asta, bil!) 
nd Bolivia ... Sept 10 


> ug.2i $1159178 1, 307 3,401,103 a hs | ; 
44,145 Nitrat Rails.* 31 1,159, 07 3, 01,103 3,540, §27 =e eee... J ne. \, ats §72 1,358 016 1 81087 14905106° 
B. ry Qt. Southern 10 


shies 29,785 ; North Pacific. ..... Jne. 

Ottoman it. 156 79,836 £1,138 Pennsylvania...... July 2,594,211 2,583,679 2,544,215 2,585,679 
812.250! £05,144 8,368,315 8,267.07 

B. Ayres Wester: 10 

B. A. & Pacific : 


Period 
| Ending 


Receipts. Total Receipts 


\ 


Name. 


19. | im: 191i. | 1910 
“AMERICAN. — Con 
69,915 Baltimore & Ohio July : 
60,810 Chesa 7 & _ Aug.21) 140,121) 129,839) 954,268 92), v7 
174 845 Ohic. 1&8. P...Jme. 1,036,452 1,113,467 12995199 129625% 
51,' 26 Dene. Ele Grande Aug.21| ° 96, 20, 100, 560; 690,240 6%,0¢ 
22) 286 Eri July 979,919! 936,050, $79,919 955 : 
56 872 Great Northern .. July (1,159,553 1,188,492 1,159, 5e5 1,158,492 
81,482 Illinois Central.... July | $98,148 960,955 "998,148 960,95 


£ £ 
\,,aee 251/1,5°9,546/1, 468,251 1,508 


Nocwoo 


Y yee a 
= 5 = 
nN "mm 


Aug.19 39,392 
5,114 
27,085 
4,435 


obs @omwo-o 


29,650 1,052,600 


910,640 utd 0 
77.375. B17 062 910, Jntd. of Havana 


783,695 West. of Hava 
26,S¢2 437,573 4°9,512 AMERICAN. “i 
76,335 838,397 802,099 Alabama 

104,410 944,5641 092,552 Southern 


11,084 103,754" 97,618 Atchison Topeka July 


9 

3 576 68,270,1,045.455 952\817 Philadel.& Reading May 

3 17,075 162,879, 368,624 Southern Pacific .. July 

3 5,656 63,969  60,296Southern Railway Aug.2) 

G i St. Louis&SanF ran. J ne. 
reat Texas and Pacific... Aug.21| 

21 18,139 16,486 120,887 


1,478 Union Pacific .... July 
1,60% 328 1,€08,307 1,¢04,228 1, son 307 Wabash ..... ‘ Aug.21) 


2,176,377 2,243,054 2,174,377 2, 245,004 of 
"233,504 227, 74 1,561,959 1,637,221 
| 663,414) 629,16. £631, 845 8,235.1 87 

49,862) £5,014 375,301 385, a 
/1,465,670 1, £83,333 1,465,670 1,585,5 
119,321, 126,841 839,229 88,1 178 


| Cent’al. Argentine 9 
| O.Urug. of M. Vid. 3 


* Two weeks. 











September 16, 1911.) 


days were holidays in Bombay. Offerings have been suffi- 
cient to meet the demand without altering the quotation, except 


, Saturday and again to-day, when the inquiry for India and 


7 


China was somewhat more pressing, and the price rose on each 
occasion yd, to 247d for cash and 24.%d for two months. 


The stock in Bombay has decreased by 400, to 12,400 bars 
whilst the up-country offtake has risen to 6s cars a day. 
[he total of silver held in the Indian Treasury reserve shows 
a reduction of one crore of rupees. A shipment of £70,000 
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} 


has been made from San Francisco to Hong Kong. The| 


juotations to-day for cash and two months are j:d above 
se quoted a week ago. For the first time since the week 

ending May 4th the difference between cash and forward has 
t varied from 4d per ounce standard for the whole week.” 
The movements in the spot and forward prices of bar silver 

from day to day during the week have been as follows :— 


t 
il 


Cash. Two Months, 
d d 
Sept. Q.cccccccsscccccecccccsee 248 2... 24-5 
9  Bbveccceetcceoceeccccescscs BE cs 244 
SS Tr rT eee | ae 244 
mp Seceeeesecescccscecccssese BH ‘cca OE 
ss Ie ewnkaee detewamedewes 243, cece B45, 
gi BaRicaa dee wadederecdewaa ts es (cece OO 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and the applications 
amounted to Rs.71,704,941 at 1s 4 1-32d to 1s 4 3-32d. The 


following statement gives the result of the sales from the 
beginning of the current financial year :— 
Rs. & 
April 1, 1910, to March 31, 1911.......... 372,674,400 .... 2%.942,866 
April 1, 1911, te September 6, 1911 ...... 156,871,743 1.492.788 
Week ending September 15, 1911........ 5,000 000 334,195 
' 161,871,743 10,826,985 
Allotments since last week :— 
Rs. 

Wednesday .... 2,965,508 in bills on Calcutta .......eeeeee At Is 4:034d. 
8 «++» 1,055,000 in bills on Bombay .............. At ls 4°035d. 
os cove Tamers UR DENIC Om WEIR. ... cccccss eee At Is 4°035d. 
” e+.» 748,000intelegraphictransferson Calcutta At ls 4 062d. 
- 100,000 in telegraphic transferson Bombay At ls 4°093d. 

416,000 in télegraphic transferson Madras At ls 4:078d 


The amount to be offered next week will be Rs.6,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 





i On Usance. - 
Tues., Sept. 12. | Thurs., Sept. 14. 
Parte sccocesccececsuseccconcess| CREE | BD TS SB Rea 2S BR = 
Ditto .cccccececcccccccceeeees 3 Months | 25 425 25 474 25 42h 25 47% 
SEE cksesacncdanecsesens 9° 25 azh 25 474 25 424 25 474 
Amsterdam ccoccccccccccccccese Cheques | 12 14 12 2g 12 1§ 12 23 
Ditto iiinasgabianeaes ... 3Months 12 4 12 44:12 4 12 4% 
eri Cocccccccccccecesccees °9 20 69 20 73,20 70 20 74 
eeeade oe daeead " 20 69 2 73'20 70 20 74 
TRRMEIEES chncveccece ececccccces ‘ 20 69 20 73,20 70 20 74 
Vienna and Trieste ..ccccccceces " 24 38 «424 42 2 38 4 42 
Antwerp...cceccce pdeeeenessouss 1” 25 583 25 63% 25 582 25 6353 
Ss POCGRUREED. cc ccoceccecsseee ” 2448 259% 2445 25 ¢x 
Moscow ..... e06eeee eeececese ee 99 24+ 255 _ 24¢8 25m 
Genoa, Naples, &c. ...ese cece ” 2 70 2 75 2 683 25 733 
Madrid, Barcelona, &c. ....ee0+ " 4325 4s 434 43 
Lisbon ....00. Sseescceesssocess " 494 492 493 49% 
DOOTNNN écdicnccacsnccendans - 25 50 25 55 2% 50 25 55 
South AFRICA. 
; London on 8.A. §.A. on London. ~ 
Sight ..ccccccccccce 9% Ais. Sight .ccccccccecces > % dis 
30 lays eocececeseee® 4 Pr ” 30 ays eeeeeeeeeeee 2 eo 0 
60 ” eeeeeeeeeees le " ” 60 ” eeeeereeeeeee Lyi ew 
90 " eeeeeeeeeeee 2 " ” 30 ” eeeeeeereeeee la» " 
120 " eeeeeeseeeee 23 " " 
AUSTRALIA. 

London on Australia. Australia on London. 
Buying. Selling. Buying Selling. 
on a Par. a ee 
98 On Demand.. Par 994 OnDemand.. 1003 
97 30 d/s eeeeee ee 994 30 d/s eeoeee 1004 
972 60 djs eeereee *, 99 60 djs eeesee 99 
GOLD POINTS. 

The following are the standards for gold points of the 


| principal gold exchanges :— 


| Francs, Frencn, Marks. GERMAN. Dollars. AMERICAN. 

| 25~324—4 p. mille for us | 20.52—5 per mille for us 4.89—5 per milk for us 

| ~224—Par 20.43—Par .o1—Fer 

| 25-124—4 p. mille agst us 20.33—5 p. mille agst us  4.827—8 per mule agst us 


LATEST EXCHANGES 


| The latest exchanges are :— 
| French cheque" exchange.... 25f 150, or 5 per mille agst us. 
German short exchange ...... 20m 48pf, or 23 per mille for us. 
|| New York “‘cable transfers” .. $4.86, or § per mille agst us. 


lsat eataaaamein <== 
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NOTICES. 

The following changes are announced by the Union Bank 
of Scotland :—Mr William Brown. agent at South Morning- 
side, Edinburgh, has been appointed agent at Elgin in room 
of Mr John Hunter, who is no longer in the service of the 
bank. Mr John Page Hunter, presently accountant at 
Greenock branch, succeeds Mr Brown as agent at the South 
Morningside Branch, Edinburgl The 
etfect as from 18th inst. 

The London and South Western Bank Limited, has opened 


—— at No. 9 Golder’s Green parade, Golder’s Green, 


changes will take 


) 
de 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


| 


Uctol 


TICKET 
September 


ACCOUNT 
September 28 


er 5 
be 


27 
Consols, 
Last Saturday’s markets w 


ore rather a holiday appearance 
owing to the close in New \ 


ork, while Home Securities were 
| more cheerf:l on the better news from South Wales in con- 
nection with the unrest among the miners. On Monday, 
however, markets reassembled with some misgivings as to 
what might happen as the result of Saturday’s panic in Berlin 
and the known embarrassment in the French capital through 


S 


having to find the instalment on the Argentine loan. Fortu 
nately the eve of the settlement disclosed the fact that com- 
mitments everywhere were light, and consequently markets 


were much more cheerful. This spirit did not last long 


owing 
| to the continuance of liquidation from the Continent and New 
York. The Bank return showed a good increase in the 


bullion, and the position was more favourable, the market's 


balances being £2,395,000 higher. The other securiti 


S rose 
by over {1,000,000 on account of the bills taken to the Bank 
during the week. Money was still very plentiful, but Consols 


T 
i 


| were unable to withstand the general depression in the City. 

On Friday markets took a turn for the better, mainly 
account of the firmer tone in New York. In investment 
| markets nearly every section in which the Continent deals 
| shows the effect of liquidation, while Home Rails have been 
sold from Scotland on fears of fresh labour troubles, and 
| much of the stock recently in pawn changed hands at the 
last settlement. 

We are officially informed that Mr Thomas Charlesworth 
Sheard has been declared a defaulter upon Stock 
Exchange. 

British Government Securities.- 
liquidation in general markets very wel 
The price gained 
Monday. The 


yl 


the 


Consols stvood the 
until Thursday. 
* on Saturday, but lost this fraction on 
‘ he market then remained very quiet until 
Thursday. The extreme weakness on the Continental Bourses 
then seemed to affect London to a greater degree th 
before, and owing to the liquidation and 
Consols dropped }, falling anott 
cular reason, except, perhaps, the fall in the Paris cheq 
rate. Other Gilt-edged stocks kept up fairly well, with the 
exception of India issues, which slipped back to the extent of 
} in the 34 per cent. and $ inthe Threes. Local loans 


an 
gloom everywhere 
> * ‘ i ¥ uu ‘ 


on Friday for no parti 


wer 


t 


ane 
u 


are 
also } down for the account, but unchanged for cash. 
So => SING P ES a 
Last Mov 
Week. Sat Mon. Tues. Wed, Thur. | Friday m 
| Cons, 24%, reu. 1923) 779 33, Tia 3% 72 ex Tig gx Tig gx 7g 4 7 : 2 
Do ac Oct. 5 ....| 77g 4s 774 §x 774 3x 77g gx T74 3x T7E 4, 775 2 . 
Do Special Dates 
up tc Oct. 27... 77h 8x. T7h 8x 77h Bx 77h Bx 77h Bx 77k § THE Q— 3 
Guar. 23% (Irish L.4)' 78 9° 78 9 78 9'78 9 7 9 78 9; 78 9 
Local Loans 3% Stk! 91 4x 91 ax 91 §x 91 ax Qi 4x Gl 9) 9027 1} 
Trans. Gov. 3° Stk) 914 24 914 24 914 zh 1 24 G14 2h 914 24 914 24 
Bank Stock . .... 250 4 230 4 250 4 250 4 250 4 250 4 (249 55 ] 
India 34 % red. 1931) 929 3x 92334x 9293jx 926 31 92} 3x 92¢ 4) 923 3 , 
| =Do 3% red. 1948. . '79380}x 79980)x 79250jx 79480x 79480x 793 794 3 . 
| Met. Water Bd.3% B| 82 3); 82 3 82 3, 8285 8 3 82 5 2 3 


| Foreign Government Securities.—This market had 
| its full share of the liquidation that has been taking place in 
all sections of the Stock Exchange this week. The Morocco 
| crisis, of course, had a depressing effect, but the heavy liqui 
| dation in Paris and other Continental Bourses caused by the 
| call on the Argentine Loan, in which Continental financiers 
| are heavily involved, had a greater influence. Argentine and 
| Brazilian stocks are all considerably lower on the week. Other 
stocks have suffered in sympathy, and prices, almost without 
| exception, are generally lower. German and French securities 
| fuctuated from day to day with the varying rumours about 
| the Moroccan crisis. Peruvian Preference were bought early 
| in the week, but the price relapsed later. The settlement 
passed off quietly. 
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; s : es mu | ’ a 
The following are the latest closing prices, &c., of some of | Rese per se ya the latest closing prices, &c., of the most | 
° 2 ” . 
the leading stocks :— “Making-up” | P ita 
-—Closing Prices— Rise ; oo 12 -—Closing Prices—, Rise Price: up 
1] Last week. To-day. or Fall. A ng 04 a Last week. To-day. or Fall. Aug.29. an 
|| Argentine 5%, 1886-7 ........+. —_ ~~ oa "87: ** “gga | Amalgamated Copper ......... 59 oe ont oom 13.. “604 e 
1 Brazilian 4% Bonds, 1889 ...... 884 rE B5$ = 103° 3 103 Paeibe COO.s 5 1as8s0cddeses nee 1054 — — 4... 106 7 I 
| Bulgarian 6%, 1892 ........++.. 103g «- 1024 °° "oT. OF Baltimore and Ohio............ 99 eo 98 ..— 3$..103 .. « 
1} ¢ hiliat 1 449% 1895 ae 97 aii 964 4 <i 03 rg 1014 SS ne ee ere 88 ee 88 ee <a ‘a £8 
{| < “hi nese G old, 1896, 5% ss2++ +s. 05 +» 1044 .* "Bt fa 484 ; Chesapeake and Ohio.......... 744 ‘ cs oo 144 i 
1 Ce lomb'n Con, Ext. 5% Bds.'96 48% .. a (fe ee Ls 101¢ .. 101 Chicago, Mil.,&St. Paul,C.Stk. 163 .. 5 -— 19.. 1165 .. 14 
|| Egyptian 4% Unified Debt .... 1013... 101 oo 2-- “a ** “93 Denver & Rio Grande Ord, Shs. ma c— . aa a 
POUMLINL wssacneentenndninsns 93g Ce 95h +s +s 223 .. 82 | Do 5% Non-cum. Pret. ...... 503. we 464. — 33... 53 «| 
| German imperial 3%, 1891 .... 82 -- 82 eg gon ** 492 | Erie Railroad Com. Stock...... Te te ee a. oe 
|| Greek Monopoly 4% _.....+--+- 50 50 oe oe ae NEUEN: iadnesadeuiiedns - Mb. + Bh. Se... 
| Hungarian 4%, Gold Rentes .... 94 934 — §- ols. 10! i a 42 a 42 eae a ae a 
1] Italian 39% Rentes ............ 101 101 4° mot -« eee | Geect Merthern F cae enrees 126 oT an <= ae + 0 
| Japanese 4% Sterling .......... 32 208 — 43 -++ 099°" og3 | Illinois Central Shares ........ 1416 ww 139 Hh .. 4D .. D408 
_ aa FaSSS sh SaEe = 0, : cs Sle : 908 Louisville and Nashville ...... en o- 1428 ww — 3h... 1465 } 
i| DF SEP wan sssecsenee. ; -** sa. an Missouri, Kansas, and Texas .. ee 29 —— a 
|| Mexican Conv., 1899 .......... 101" 101 | oe wae * —* | Mow York Come) .....c-s0cce 1064 10s —_ 3 os oe : 
Peruvian Corp., Pref........+-. 398 393 he 663 ; eb New York, Ontario,and Western 404 .. ear SS 
|] Ports iguese (NEW)... ....++. s+» 604 be¢ oe° cs | Nortolk and Western Common 104 .. 104 a ss oe ee 2 
|| Russian, Ser. 11, 4% ...--.-+++ 954 os be ot 1044 | Do Pref. ..2...---.-eeennrens ae oo oe 
Fe beasts =seeo > 1044 105 o* '. 924... 91g | Northern Pacific .............. 1183 2. (1164 — 23.. 118. 
| Spanish 4% Sealed ............ = 894 — ‘-.. 928 .. 928 | Pennsylvasia R.R. $50 Shares.. 62 ee 614 Scar ME j 
}} Zuckish 4% Unibod.........+-. _ ~ me ee "SEE WRI: os cnanciecusicnvcontens ™m . Th iw— be. m,n 
| Uruguay 54% Bonds ...... ss gs ee: 586 | Rock Island Go................. 259 o. 208 -— 1. a. 
i} Venezuel a5% Dip. Debt .. 584 983 . ee Southern Ordinary ............ y {} ars Z7e — &.. 273, 
1} eas ° . eo cain | Yo Non-cum. Pref......ese0 69 ee 66 — 3+.. 69 7 
British Railways.- -The Home R: ailw: ay Market has again ee pana te teehee 163 oa 1083 gk, 1k .. 1123 
| been subjected to heavv liquidation, and prices fell away | Union Pacific Shares ........+. 7g we. «0S 64d 43 Sime ' 
| , i , 7 eae s neh | U. S. Steel Corporation........ a Oh «= 3 .. TH... 
| again to lower levels this week. This was caused not so mucn Do Pretetre . isss.vsccsaceve 119 oo US o— 1 118 .. 11s} 
. 3 | ’ ch Pre j —— 3 . 
| by actual selling as by the entire lack of any support and by | Wabash Pref. Stock............ SO +e OTE we — OB. WY... dbs 


| talk of fresh labour troubles. 


scared of Home Rails lately, 
ficient to cause considerabl 
| liquidation, caused by the troubles of ¢ 





THE 


Buyers bave been thoroughly 


and the slightest 
e falls in price. 


shock is suf- 
The flood of 
Continental financiers | 


| felt throughout the Stock Exchange this week, was shared by | 


| this market. The Brighton 
but it has not prevented th 


traffic i 


e price of Brighton ° 


ncrease was satisf actory, | 


’ closing 2} 


| lower on the week. 


Other speculative stocks i 


also felt 
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| Colonial and Foreign Railways.—It is not far { 


| the truth to say that more interest has been taken 


price of Canadian Pacifics than in any other security during 


| the past week, for the shares are an international security so 
ifar as London, Berlin, and New York are concerned. After 
‘losing nearly a point on Saturday, the price opened 
| Monday, bear closing assisting a little fresh bi vying, ente r 
into on the belief that Berlin would take a turn for th 


| but New York knocked the price down again in the 


fter- 


| the effects of the general weakness, Midland Deferred having 
|| lost 3 —though here the company’s labour troubles had a 
|| special influence on this stock—while South-Eastern De- 
|| ferred has fallen 13. whole, 
| considered good, and the settlement was arranged easily. 
|| The last traces of the “bull” account seem to have disap- 
| peared, though it is impossible to say how much stock remains | 
|| with the banks. 


Traffic returns were, on the 


The traffic returns of seventeen principal English and {rish 
|| lines show an increase of £83,645, equ: tl to 4.2 per cent., for 
the week as compared with the correspon 
| year ; and the three principal Scotch lines show 
- 8,000, equal to 3.3 per cent. 
1 E nglish and Irish lines show a decrease ot £ 366,41 
to 1.7 per cent., while the Scotch lines 


an increase of 


. equal | 
for the present bebe cene | 


ling week last | 


For the prese nt half. year the 


noon. On Relig eras. New York and Berlin bought back 
|from London, bear closing being prompted by the bett 
| outlook, but on Thursday Berlin and Brussels were again in 
panicky condition, and the price of Canadas went back more 
|than 3 points. This last drop, however, was recovered 
| Friday, and the loss on balanceis 2}. Trunks are not 
|much in the whirlpool, and, though rising at first on the 
traffic increase, the ordinary and thirds are down. Mexicai 
| went back on the unexpectedly large traffic decrease, and 
| Argentines have receded all round owing to the general 
; weakness. 
| The following shows the net movement on the week in 
some of the principal issues :— 
** Making 
-—Closing Prices— Rise - Prie s 


Last week, To-day. or Fall. Aug.29. 8 
Antofagasta(Chili) & Bolivia(def) 1364 a 136 oo — §.. 15% 


show a decrease of £31,700, equal to 2.0 per cent. The | Buenos Ayres Great Southern, 12s" 1L ABR LL gL deny 22 15 
latter are calculated trom August 1st, while the English | Buenos Ayres Western ........ 131} «. «1308 «. — 21. SD. 13 
and Irish companies commence a new half-year from | Gara aCIne soree cesses ion = loo? -— - eo 
July 1st, . | Gr ind Trunk of Canada Ord. .. 25 a 26 — ; 4 274 re 499 
Subjoined are the latest closing prices of the more im. | hina 1014 ‘i 1014 Sasa 1022. 10d 
portant issues as compared with last week’s prices :— Pn ae & on aoe Eo! ‘Bde. = = oF — is = oe . 
‘* Makin -u ” 4 . ~ ** . 7 = ** 7 3 
| ‘aCloning Prices Rise Prices. | MBo Rest Preterence nt. Bh Lap Sg ae ae 
Ut iaAnnieg 600 824 sa ee re 2° r — weENeee f _Do Second Preference ...... 86 a 84 w= Be. 85 a 
eeeet Amiens tdhanee 67. 67" Ba” Gp | NMR 2... .sccesccenccsceecees 13H we SH we we we (1B. 18 
Great Central Preferred ...... 253°. ae 284 |. 951 | 2am Paulo..... o- 215 oo 316g 1. + 1. ane 2 ; 
ome awe wanastaciase aeons : 4 644 — 1k... 6 .. 644 United Railways of Havana . SIR 4s 808 ..— 1 .. 793 
} & coe ’ +Se 232 4 
|| Great Western ... seeee 1194 1174 — 2.. 122" ** ioe | Miscellaneous.—Industrials have fallen in common wit! 
| eee: = = ‘OL 13... 95 .. 92° | most Stock Exchange securities this week. At no time was 
|| London; Chatham, Ordinary |. 133 1.3 = a4 - 7 | there any heavy selling, but prices declined steadily from day 
| L eee eer nesvats = a - i} .. 85 = to day. Hudson's Bays have moved in sympathy with Cana- 
1 London and North-Western .. 3343 1) 132% - 2 21 1374 1 133g dian Pacifics, while Pekin Syndicates have fallen on acc: unt 
| pram ee, ... 2 ad 134 <2 odes 135 «| of Paris” liquidation. _ Egyptian securities also rcs i 
| Metropolitan District enMeniae - he ost ‘a 25; x through Continental selling. Marconis and Anglo “ were 
|| Midland Preferred... 2.002221 2 «. 6a - 2.. 624. 62° | dull early in the week, but took on a firmer tone late i A 
| Do Deferred... vitnees eo + = 3 .. 724.. 673 | and Steel shares have been quiet, the various divide! 
| North-Eastera—<( consols ...... 125s [2 429 = + at . ote announced having very little effect. London Genet 
| te aera semua ee “ = 1g .. 493... 43) | Omnibus have been weak, and close lower.  Ceme 
|| Do Ordinary, £10............. asf 1. + ae improved on the announcement that the company’s labour 
{| Denatenat Ditties The A } ** | troubles had been settled. Brewery shares were quiet b 
| ys.— ihe American market exhibits a | irregular, while Catering shares were dull. 
1] 


list of declines of exceptional severity. The Wall Street 


| market has undoubtedly had to take much of the selling from 


| Berlin, which has also been very evident in London. New 


Textiles were 
featureless. The sc ttlement was arranged with iar /es 
' trouble than had been anticipated. 


The following are the prices and variations of the more 


| York interests at first appeared to have bought the stock | active shares :— 


| pressed by the Continent in order to steady prices, but thi 
|| Support was no longer evident at the end of the week 


i}. . i > 
|| in London the selling came both from Berlin and New York. 


Late on Thursday there was a recov ery, but on balance the | 
|| market leaders have slumped he savily, 


'| down to 162} on Thursday, but the . 


Union Pacifics were | 


partial recovery on 


oe Miscellaneous. 
Closing Prices. Rise Closing Prices. Rise 
k, for | Last To- or Last To- or 
week. day. Fall. | week, day. Fall 
lsopp Ord. ...... 3 .. 3 we oe | Harrod’sStores.... G.. W-- -: 
Anglo “A” (Def.),. 25} .. 253... .. | Hudson's Bay...... 100, . 99% .- 
Armstrongs........ 2ph.. 2h... LAPGON .ccccccccece 4. : 


| Assted.Cement Ord. ayn - Sa > a Lon. County & Wst. 202 . 202 .. * 
Brit. Elec. Trctn. Ff. 38 .. 38 .. 


Lon, City & Midland 4 464 ..+ 8 
| Friday leaves them 42 down on balance, after allowing for | Bre a ad Co. 5S .. 5S o- «eo | Lon. Goal. Omaibus110) 108} 2 
\| the dividend deduction at 1645 Ne ‘ | Coats (J. and P ug . . Max..— gy! Lyons (J.)& Co. .. Se... Seee + 
\| issues have been heavily di | wep to Harrimans, Hill | Conese Steamship . 155 .. .. | Metpn. Elec. Supply 4 .. 4 
= 1eavily sold, but Erie issues have actu: ally 


ii « 
\\ improved 1} 


} }——____ 


points. 








Eng. Sewing Cotton _ y 
Gas Light, &c. ....1064 ..1064 .. 


.- | Nat. Telephone Df. aa pie anil 
Guinness-/Ord. ....425x ..425 


P. and O. Delerred..2214 ..2414 .. 


‘a Vickers, Limited .. 2 .. 1%}-- 
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” Mines. -The Mining markets ene saidiead a very quiet — —_—_——— 
week. The principal movements, however, have been in a | West African. 
nward direction. The settlement was much m re ea asily Cl sing Prices. Rise Closing Prices. Rise 
nged than had been expected, and it left prices slightly — 2 oe. Last To- or 
Th S ilg y Abbont; week, day. Fall week. day. Fall. 
er on balance. 1e South African section withstood telitu  "*** 2 t-- +. Gold Coast Amalgd. 1] 1? : 
ral weakness caused by Contine nti tal liq uidati yn very | AshantiG is. 143s += te Prestea Block “A" Uh. Ife. oe 
well, though at no time was bu at all brisl The Br SSie 4 ; fi-- oe I —— Vining and * 
7 AK, O¢ Champ'n Niger ‘ ; a n lay l+ 
figures for the August wold « ndinat, ublished by the | | aot _— ! Tin Areas of Nigeria 3 ‘ 
1al Chamber of Mines, were well received, but the native | Fanti ated “ {nited Exploration 
nti Xflic — Wa . 
Ir figure s were disappointing. Rhode sianstollowe dtl ai cad ous Sie &. : i . 
; Kaffirs. The settlement revealed a “bear” account in 
t R inds and Chartered, while there was a spurt in G: tikas 
he week owing to news thatthe r 
yi it eine eee oe = r ef had bee n struck. DIVIDEND ANNOUNCEMENTS. 
Beers dete supported in the middle of the 
owing to a statement that the diamond syndicate at Dividend % per 22 ai 
rp had renewed its contract with the German Diamond Annum. S24 ES 
; io . ate Company. Ps , > 2 > 
at a higher figure. Willoughbys were in good pm mand | ne i i. I — $72 Fete 
in the week owing to good news from the mine. Jungles Interim| Final. OS (A *4 
juiet and irregular, Ashanti Goldfields and Amalga- — SSS — —_— aa 
teds being in slight request. Westralians were inactive, | Alliance Trust ¢ falf year\J 31; 15 ; 
‘-h there was a certain amount of liqr lidation in Zinc . . on Sa t Trast Half year Se As 
rperations and Golden Horseshoes. Tin and Coppers | Brilliant 1 lalf year June X 6 
vere quiet. Cannes Co. 6d p.s 
2 . Laird. Pref : i 
South African. Canadian General Ele , 23 7 
Closing Prices, Rise Closing Prices. Rise | “"*y‘ered Bank of India . 
Transvaal Last To- or Last To. or istralia, and Chi Ha . 1 3 13 
Gold Mines. week. day. Fall. week, day. Fall. Chas. Baker and Co Half yea 5 8 
nee .< . ackanecens Gece OD ee Deer Lever (Con.) ; ontasSenk Half year J 6 6 
ra West United va-- RobinsonDeep(New) 2%.. 22... Consolidat Malay I 
s Consolidtd. l@.. ..+ & Rese Dee BA. Bice _, Justates ip 
ae 2th. . 2: --— gy Simmer & Jack E ast wei k — ! Ha ear J 2 J ) 
nd Suburban 2g .. 2g.. . Simmer Deep.... ea ; tee ew la : i¢ ] 7 
ld. Langlaagte 44 zy ..— @) Van Dyk .. . oe * t aera ra Veep Hal . 4 
i. Main Reef 4. §%..— dy Village Deep ae Ses Lane reig An a 
Durban Roodepoort 28 . 2s Witwatersr'nd Deep 3%.. Ste o G SES 8 : ; 
I t Rand Prop. SAR... S48 ae Deb ; Pre ial ut Sey . 
Ferreita.......+-+-- 5 .. | $ Rhodesian. eneennd . 
ELxssmanedans 1d.. _34--— th! antelo ; westal sand and Timber!  ¥ 3 
sl li 1s FAMCCTIOPS cccccccces YR. fe . “i General M s ( SA falf 2 7 
: Saks eeeses **  Bechuanaland...... eo 6 + Highlands & Lowlands Pa 
rie uirn Main Reef qn. aa British-S.A. Chartd 2 } Rabi lan ira 
: 's Lydenburg 2yy.. 2gqx..+ & ~ BOD : n + ts papel a ‘ 74 
New 18 li ies Deo 5% Mort. | 105" - 105 ee Hove Electric L ( ialf u 4 4 
' atl bd aati oe ‘ aa ies ; : Imperial Cont tal Ga 
{ t (New 5a 2 ; 4 Pp 
: atc nee ee an “* |ChicageGaika .... Ad. th..+ dy Association Half vear Jur } 
eeeceseces 3° Lyk. aca Eldorado Banket .. 3 3 ; 4, | Indemnity Mutual M 
or ar ae ee ene S° ‘© Enterprise ........ Iq lem... + & Assurance ( ! } 
\ I 11em (Ne w). ite Hi ee } i Giant Mines.. ss 2a. ies 4 Jav’s a I 
ae sets a66e's ——** Soe 1 Globeand Pheenix.. 22 2 J. Mandleberg Half ve } ] 
La meter West . es +a — . ' = — Te . 10 ; 
; an Rotate. * ai ; Jumbo itteonen we Linggi Plantati Ye 43 J 
—_ ee 7}. Vi i wee 3 _ ee ds MashonalandAgncy. te.. — dy Mani'a Electric Ra rda P 
Mf ~_ slidated .. 4 : }*:: a See . TR: 13 Lighting Co } . ua pt. & 
Meyer and Chariton 4 .. 3¢8°°— gir —s ; _ . ae Metropolitan Electric Tra 
“TRA rileer nein 1 SEIS Sa, 2 Do Expl. & Devt 24.. ~ ways a tas Ye ! 5 
modcertontein _* ~<a {® | Selukwe Gold...... ne cs Neboda (Ceylon) Rubbe 
es eee lye. ly -— @ aati Mines : 4 NY . } " } 
seeakail 24, eh’ Shamva Mi ccoe 4 - Sye..F4 3 Neuchatel Asphalte .. 
Pr 2 e (New). oon ae 318.. ** | TanganyikaConcess, 344.. 3 ; Ps New York Central and Hud 
s rincess Estat - 32 **, Willoughby Cons. . t#.. eT son River Railwa i l 
Randfontein Central 14 . lta te a Penioring aD abl livia Fiane Mile Co 22 
ndfontein Estates 24.. 2cy"* .. Zambesia Exploring 1.. -Os tee M a Co.. Qua 8 8 
siennaden Silken 13 3 ; oman Railway (Smyrna 
eam (New).. 6h. 6h = 3 Land, Diamond, &c. to Aidin).......... Half yea 8s | 
; 4t *eeeeee ** . ‘ t es Sol and ¥ es vt 
jepoort United lyy.. 1% .. Anglo-French Expl 3: mane ’ 11 or = : — Hal 5 
Salisbury ........0 ex. z -. Central Mining and Por aa De >a aan pee se 7 ? 
I os cB Investment ...... lOgx.. 10} ..— 4 Geant el - m 
mer & JackProp. as I Cons. Gold Fields... 4q4.. 44)..— 1 Do ihe oo _ ao aa -_ 
rings Mines...... a. 4 Do 6% cum. Pref. ley —" ee Prin no I ob - a . _ : wn , 
Transvaal Gold.... 2¢%.. 2¢%.. . Do 54% Ist Deb. .103 ..1039 ..+ 3 ao e Plate Trust aid — - , ’ , 
Treasury ......... o- 44.. .. De Beers Def . 1948.. Tde.-— 2 tiver 4 lr st and Loai i ss 
. t ; . ai } Agency Co A Half ar Jur l lf 
“| epeeaaeaney: 34... 3ti..— ty Do Pref sore 179 ee 7 = 8 | DOB" is 
\ > a 1 a eb.10 z a. iiratiads b 
Village Main Reef.. 3Syk.. Srh  i/ Do 44° » Exp.Del 105 105 ar “* | Seremban Rubber Estat: 
GUTOR: sccccas © fhe. fh eRPrOSUtiON ... «+ 20+ e eS Co Yea 10 
st Rand Cons... #4 ¢2 . Gen. Mng.& Finance 1] d — 7s | gtate Assurance ¢ Half 1 10 
huter Gold .... 14.. 1; —— tr Goerz (A.) & Co. 14. 13--—— £ 1 arapa¢ 1 Waterworks Co Ye a ; . 
Worcester ........ if oo Wve Henderson's Trnsvi, 3 . wee a United Fruit Co. .. Qua ; 8 
H E. Prop. .. see m4 i ** °% | Virginia, Carolina‘ hemical! : 
Deep Levels. Jagersfontein (New) 7yg.. Te -.+ Ye Pre 32 
Johnnsbrg.Cons.In, 1qy.. 1 ° West of Scotland A otinan! se 
Cinderella Cons. .. lgy-. gh. - Do Estate ...... ya: X..+ dy ate oneal ; 
City Deep......-... 3m.. 3. ..— gx Mozambique lh. lpye-— te EE ~snnne 
wn Mines ...... 74 .. 72 ..— 8 | New African ee ee | 
ban Re odepx ort 1¥,. e lye. . . New Vaal River . | 
treira Deep...... 33 oo S..+ & Diam md . . : th.-— te 
lenhuis Deep .. 24 .. 2¢#-.— ty Oceana Cons lidtd 3 Bee oe | 
ltet vaseecnccose Hoe fee -- [Premier (iranavanl) oy ANALYSIS OF BALANCE-SHEETS. 
ght s Centra - i nis Veierred .. esee ** i . f } 
ight’s Deep i af oS eee a € «. 2 = ee " . 
iderfonteinDeep l¢y.. ifk--— @ S.A. Gold rust ee oes ‘ . 7 
eres Mince at’. Su. .— d| TraneveaiCoal rast 1s 1. 4 | BOLCKOW, VAUGHAN, AND CO 
Rand Collieries .... $%.. fa-- «+. | Transvaal Cons ] its..— fe J 30, 1911 
and Mines........ 64% 64%... .. . Trans. Est. & Devt. 4 ws wa 50, 191 
. LIABILITIES. ASSETS 
Copper and Miscellaneous. | Amount Inc. or Dec A 1 Ir ) 
, ‘ 4 ia 2 2 2 £ 
Closing Prices. Rise Closing Prices. Rise | ora. shares .... 2,746,300 Land, bldes., &c. 3,984,067 
Last To- or Last ae | Pref. shares.... 472,080 Inv ! 24,647 
week, day. yell. wees day. Fall. | Debentures 852,200 + 26,000. Stocks 725,325 
i ee Te.. 6¢8..—% Mason & Barry (£1) 3 a SO. ee SS 16,676 + 150 Rovait x 
1a Copper.... ly.. ly ° = sexICO fE pp re : oe 5 : 3 Pref. div 11,802 SUN. } > . 
ee ee Ay. . «» | Mount Lyell (£5 13 rs } “™ 32 | Creditors, &c... 380,691 66 Loan ; l 
Kritish Broken Hill 243. 253. .+ & | Mount Morgan ct Si 5 —~ £8 | Insce. funds .. 91,443 61,085 Ca und | 0 
Rrcken Hill Prop... 2y4-. 253--— Mysore (10s) .....- 9 124. _- | Reserve fund.. 150,000 Ir er t ; 
butters Salvador a a6 ee << & | Nundydroog St ’ oe ts Profit and loss.. 323,639 $4,226 Ri. ccaoeunues 56,408 . 
a Iya. lqnX..— Fy Ooregun coy ose l - et 3? | 
pe Copper ...... 5s . 5g ..—- 2? Do Pret + tfa-> *93° - CALICO PRINTERS ASSOCIATION 
hampion Reef .... .  ) See Rio Tinto . 644 . _ 2 | 10) 
Math Tin ...... tR.. ¢3..— dy Siberian Proj _* a on — ' eat TQ 
ess lyh.. lph..+ & Spassky Copper Sthe- Sie LIABILITIES ASSETS. 
Seema ae: Re. fics -e| Tharsis Bh bee | Amount. Ine. or De Amount. Ine. or D 
teat Cobar ...... Shoe Bee—F Tronoh Mines 7 co SH oom™ G | £ te ; saa + x 
Kieth Tie. 23... 2k ..—& | Wauhi.... 3a. Sh: | Cap. acc bal. .. 2,296,679 . (3,452 Cash a1 a 
Lena Goldfield 2 | Bank loans .... 220,457 .. + 145,671, Ca i ; 
a Goldfields.... 44x... 4% . ; ae eae rs irity 228,987 .. + 28,987 t or 48 ; 7 
West Australian. | Creditors . 53,114 — 9,976 — k-1o-tra ea ant , 
‘osi ices. Rise | Deb. int. aced. S ___ Debtors 36,741 .. + L 
Closing Prices. Rise | ( ase” ee — 5 Secaneenniestieanen 43226 .. + 13,536 Copper at a 
Last To- or ee , Cs D tal reserve ),000 + 50,000 othe pliers 3,4 r : 
week, day. Fall. *o1a Cort ae Gay. van. ee 1e reserve 325,000 St Ja . 
A Sociated Gold.... ya... = she Ivanh a err ae 24 ". of) | Pire ins. reserve = 000 3 328,538 iH 
\ssociatedN. Blocks om : on kK algurli...... sess 2k oe : +d Reserveaccount 360,000 + 350,00 } 
ald. H<rseshoe Est. 2y%.. 2¢..— @ | Lake View Consols le a a. ~ | Equalisation ré i 
“reat Boulder Prop. A.. $3... «. |Sonsof Gwalia .... Afa-- TpB-+ ee | aaa _ 450,000 . 150,00¢ 
Teat Boulder Per. th.» wk South Kalguril «..--+ ig-* Ye Profit and loss 8 681 2 €97 
Great Fingall Cons. §4.. 3 --- 
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THE PEARSON AND KNOWLES COAL AND IRON COMPANY. 
June 30, 1911. 
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| vision for doubtful debts, and setting aside ample reserves, the net 











NOMIST. 














* Loss on working, 








SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
————$— — te | 
| Net m nia 
| Profit t ppropriation Corresponding 
Balance, After gory —— — “ “a - Sanne Period ca ve 
company, «| Period | from | Pay. gbietor __Dividend. _loseriea to , 
; nding c | , Distri- : serve, | Balance 
| Account.| Deben- jp ution. Ordinary. Prefce. Deprecia- Forward Net Divi. 
| oe R tion, &eo. | Profit, dend, 
| Interest.| _|_Rate. |Amount Amount." ’ “"* | 
| ~ BANKS ~ £ _& E | % £ :) =. ea SS ‘ 
; Sr nia 7 5 q ; 14,550) a 3.954 1167 
Australian Bank of Commerce June 30 3,547 14,957 18,504 24 | 954) 11,670 
City Bank of Sydney eta .» June 30* 2,289 10,047 12,336) 4 8,000 2,000 2,336 9.063 33 
National Bank of India...... June 30* 40,873 121,407, 162,280) 12 60,000) 50,000 52,280) 118,896) 15° 
Orin Wane Sov J 20 17,539 25,459 42,998) 95 47,500 Dr. 20,32 15 ™ 
Broken Hill Water Supply une 20* 7,5 409 ’ ’ +. . 20,382 820} .. | 
| roe ag cae ‘ = eee. June 30 162,314 253587 415,901) 6 164,778 23,604 56,408 171,111) 222,295, 6§ 
1! Colchester Brewing Company June 30 1,636 7,724 9,360) 1 1,248 5,250 1,194 668} 
Calico Printers’ Association ... June 30 30,313) 403,771, 434,084) 3} 75,403 150,805 185,000} 22,876) 394,338 , 
Direct United States Cable June 30° 4.706, 18,481 25,187) 5 30,355 > Dr.7,i68 i ae 8 
Frederick Hotels...........- June 30 3,909 30,585, 34,494 ee os 37,500 500 6,494) 28.17: 
Pe and Knowles Coal | 
| "ae wa i nN i “i weoeee June 30 15,968 70,978 86,946 4 24,087, 15,000 34,500; 13,359) 66.617 3; 
|| Trust and Mortgage of Iowa.. Feb. 28 2,600 7,307 9,907 4 7,020 os 4 | 2907' .. . 
| United Electric Car, Preston _June 50_ ; 4,062 | 10,506 : 14,368 soe 8 ae 6,000; — - 5,886 7 2,482! 7 8.478 Qi 
* Half-year. _ 


| 

| profits for the half-year amount to 4,579,109.96 francs 10, 
| 4,115,525.31 francs), without taking into consideration the balance 
| brought torward from last year. 


To the results of the half-year 
interest and discounts contributed 4,155,729.61 








Amount. Inc. or Dec. Amount. Ince. or Dec. ont 37) franc 
| . , | 3,704,354.67 francs), commission account 1,808,876.63 francs (191 
j Cum. pref.shares 250,000 .. ; Prprty. ard land, 1,765,613 79 francs), syndicates and securities 993,050.97 fran 
Do 2nd pref... 105,768 .. + 105,768) &c..........6-. 759,043 .. + 1,374] 749" > ae : I 050.97 francs 
Gel. thats. oss. 610,000 .. oe Rew awet iavest. 118664 .. + 30955 | (1910, 767,177.68 francs), coupons, foreign moneys and rental 
Reserve ........ 332500 .. + 15,000| Mine rents acct. 12159.. + 544| 183,901.31 francs (1910, 144,447.63 francs). 
SMD s+. cinanidvn 145,400 .. _ MOOG: cscciseeas 333,180 + 6,531 | 
Debentures 21,000 .. - Issue expenses .. 7,308 .. + %,594 MINING COMPANIES. 
Creditors ...... 78,178 .. — 13,739 Sundry debtors.. 233,389 .. — 4,856 ; 
Profitand loss... 71,267... + 3,622 Cash and bills .. 150,284... + 68,709; TRANSVAAL GOLD PRODUCTION —The following returns for the | 
| month of August have been received, and the output and 
= = — | profits, where stated, for the two previous months are added for 
purposes of comparison. The profits in many cases, it must be 
a CRUSHING RETURNS. | understood, are merely estimated :— 
4 (For last calendar month except where otherwise stated.) ee ae » I? Sa ee EE Si OF 
a | a Se ti ace a sccpuietiitttles Yield. Profit 
‘i ‘Vons. ae as a sae as : ; 
; | Cusseed. Gold Recovered. | June. | July. | Aug. | June.! July. 4 
sf ane — — } \|irworoo oo | | 
a _ © Profit ame | Ozs, | Ozs. Ozs. | £ £ £ 
i MINE 33 33 (V) Aurora West United........ 2,905 | 3,110; 3,025; 1,742; 2,216; 2510 
=) Mill. §5 = Mill. gs Total. | Value. Bantjes Consolidated ...... 6,717 | 6,309 7,260; 3,700) 1,600! 2,900 
‘i Sz i. | BAEUONG occcsascncvesscvecses 279 230 = + ' 
& OF o- | Brakpan Mines ............ Pe 9,594 | 12149; .. 12,641 
5 | — — ey Cinderella Consolidated ....| 3,226 5,482 5,161 | *1,007 2,195 
Ozs. Ozs. Ozs. £ | City and Suburban.......... | 9,754 9,789 | 10,326 | 15.000 15,000 
ag Alaska Treadwell ...... 83,412 1,530 oe oa = V1$225000 | City Deep .............+..0 11,205 | 11,977 | 12,668 | 10,450 13,639 13 
¥ | Anacobra Exploration.. .. : cs be \(V) 1,305 | Consolidated Langlaagte ..; 6,259 6307) 6,108 7,186 7,939 l 
4 DMD eiongcanies saan 6,300 .. 2,10) 758 V) 11485 | Consolidated Main Reef.... 7,740 | 7,857 | 7,805 | 8,044 8,200 l 
% PIN cusp sarcnencee 8,516 (V) £5,7€0\)\V) £3,775 as (V) £9,535 | Crown Mines ..........0.. 57,547 | 58,942 | 59,575 | 110,170 | 110,144 45 
= Blackwater Mines ...... 4,250 i- ey V) £8,663)(P) 4,809 | Durban Roodepoort ........ 4.017) 4,125) 4015, 4640. 4,600 4,450 
4 Brilliant Extended 4,310 .. |(V) £7,20! (V) £2,322(V) 9,523)(P) 2,528 | Durban Roodepoort Deep... 7,310 7,138; 7,311) 2,350! 2,000 ,050 
|} Broomassie ... ....... 2,563 164 2,015 ea A (V) 8,889 | East Rand Proprietary 58,561 | 60,COO | 51,093 | 101,087 100,276 | 50,000 
|| Bucks Reef ........... 936 .. a Stet 734 i | Ferreira ......ccccescccccces 8,907 8,617 8,549) 16,739 | 15,025 | 15,018 
| Butters Salvador ...... 2,600 .. a oe oe \(P) 7,454 Ferreira Deep ...........006| 14,665 16,246 | 17,706 | 29,750 | 33,350 33,250 
Charterland & Gen. Ex- FE .s ;ckenasnadeeashouen £13,420 £13,482 |£15,913", 2.916 2,557 2,903 
| plor. (Old Nick Mine) 1,408 \(P) 1,780 | Geldenhuis Deep .......... 23,175 | 23,197 | 22,736 | 22.052 20,021 18,026 
Cons. G.F. of N.Z. (Pro- ft 7 gpenepedipeepennnns 3910 4,071 | 3,950) 5.902) 5,163 5,225 
NE secerescaseess| SM “4 -. __ (V) £4,823(P) 542 | Glencairn Main Reef ...... 3,487 3,505 | 5,602) 2,284 2,409 2,547 
Eldorado Banket ...... 7,350 2,951 1,231 4,182P) 9,983 | Glynn's Lydenburg ........ 1,185 | 1,863| 1,517) 4261 5,504 3,239 
EER breniwacnasnanses 31,050 a = . HT OO MOR Ps aia ccccdsccecvdcsauest 5,11] | 5,224) 5,458| 9004, 9,224 10,029 
| Frontino and Bolivia.... 2,789 ty a oe (V) 4,475 | NN, actudeesekoeedeances 474 | 597 t *652 12 
Gaika Gold ............ 2,885 1,066 132 RORY) Gee tI boens.cnteccaxviscecons ' 4,662 4,569 4,439 | 4002 3,52 2,548 
Globe and Pheenix...... 6,886 9,950 1,065 11,017 i [ ccnticdecghekeaksdars 7,165 6,942 | 7,104 3,659 2,72 3,175 
Great Boulder Prop....., 16,872 - ra 13,180|(V) 48,005 | Knight Central ............ 7,045 | 7,638 | 7,684 6615 6,710 | 
DO Be 2 .....-2005. 2,441 541 + -»  |(V) 2,243 | Knighs’s Deep ............. 13,774 | 14,008 | 13,936 | 25.008 | 25,077 25,071 
Golden Horseshoe ...... 23,858 8,402 - ne (P) 6,988 | Lancaster West ............ £22,035lv £19,948v £22, 8 y 3.076 274 1.037 
Great Fingall Consol. .. 10,592 1,674 2,095 3,769\(V) 16,076 | Langlaagte Estate.......... 14,791 | 13,846 | 15,853 | 18,500 16,000 | 17,750 
No ie 10,679 “ Bs Pye V) 21,490 | Luipaards Vlei ............ 3,818 | 3,859 3,724 3,770 3,778 3,541 
|| Komata Reefs ......... 550) .. ia ce ia (V) 1,423 | Main Reef West............ 6,499 | 6,042 | 6,045 | 10270 9,017 026 
Hainault ......., 5.425 .. ss ‘ ' V) 6599 | May Consolidated .......... £22,582v/ £22,606 |£22,446r, 11/150 , 11,079 11,07 
Pigg’s Peak ....... 283 .. 763 263 1,02€\(P) 2,402 | Meyer and Charlton ........ 3,960 | 5,133 | 5277) go28' 9,311 9,913 
Prestea Block A ........ 13,006 10,015 (V) £15,638 (V) £5,659 (V)£21,317/(P) 5,069 | NewGoch ........cececeeees 8.752 | 8,308 | 7,789 | 11553 10,610 8,016 
Mexico Mines of El Oro 12,04 .. ‘i ia o (P) 16,088 | New Kleinfontein .......... 13,128 | 13,585 | 13,582 | 19,853 20,097 20,025 
_ Zealand Crown | New Modderfontein ........ 17,162 | 17,092 | 18,272 | 30,524 20,047 , 52,505 
ens INES ...ceeeseceees 2,225 e (P) 1,142 | New Primrose .........c00- 8,645 | 8578 | 8,428) 18003 18,005 17,219 
Northern Mines ......... .. “ “ 1,958)(V) 8,319 | New Rietfontein............ 4,321 | 4,495! 4,570] 3737 3,639, 3,899 
North White Feather .. 1,450 485 os oa P) 350 | New Unified Main Reef .... 3,701 3,722 3,637 4.591 4,706 | 4,271 
Penhalonga arene eiias 5.800 1,090; .. al P) 262 | Nigel .......... Sidaseussaed 4,340 | 4,660 | 4,735 | 5.332 | 5.636; 51% 
ta eeceeeeeeeeees . % es 7 “ | Nourse Mines .............. 19,169 | 19,181 | 18,212 ,279 | 19,522 | 16,092 
| Beets warsic'ie:-| "M0, =: | MAR“ yg <7 (“hams incom Ried ld eetaae eee Ant) Seas | 7 | 
2 a .* oe 2 . (P) in Central........ 77,0 
Sons of Gwalia osecceee 14,030, .. 4.419 1,619 6,068)(V) 25,789 | es a seals oss ieee? yrs Lyerd 72,350 
Selukwe Columbia......| 2,832 .. 1,089 328 os (P) 1.214 | Robinson pie ae 17,925 17,507 | 17,559 30,370 30,350 | 31,708 
Taguab .......0..00000- 3,232 2,056 1,443 328 1,771\(V) 7,087 | Roodepoort United M.R...., 7864 | 7,791 | 8154| 5404! 6101) 7.075 
d Thistle Etna .......... 3100. 822 290 \V) 4,72¢ | Rose Deep 19,028 | 19/276 | 19,492 | 27,550 | 28,400 | 28,450 
: W anderer (Selukwe), ihe i 18,000 ; 2.055 i | Vv) 7 99° Sali Ane eer eeetsenes @Oreee 9 | » 1.435 | , 5] | 83 
Wealth of Nations......| 2,658 (Vv ; > 58 | \pcellipeataepepadesteaniesé: 1,570 | 1,570 : 1,0i¢ | ¢ 
on | 2 ee (V) £4,666)(P) 2,563 BUG cc wvcvccccccsséosncencs | 2,769 3,024 2,605 + t 0 
; wee crate or sae mae reerenpa Rn GRRNNOE TION. oc ccccccccess 9,835 | 9,819 10,241 7 | 5,551 7,00 
‘ Simmer and Jack .......... | 21,097 | 22,409 | 22,367 | 46,971 | 51,502 | 51295 
f s Simmer and Jack East .... 7,501 | 7,244 | 6,418 | 5,038 | 5,460) 1.002 
t rare 1,508 | 1,621 | 1,695 710 | 974 | 1 Woe 
: | 1fes orts. Transvaal G.M. Estates ..... 7,489 | 7,626 | _7,664 | 17,200 | 17,459 | 17,245 
' Var RYB......cccceee eoeeees| 11,314 | 12,174 | 12,885 | 22,401 | 25,654 | 25,00 
i‘ vues Deo w-eereesees | 14,918 | 15,856 po e130 | nee | eo 
% i ain Real .....c000. 15 | 17, | 39, _ 
‘F BANKING COMPANIES. ee be eecccees a 9 1; t ; | 3 
. ; : est Rand Central ....... 1,173 117 | eas 
| SWISS BANKVEREIN.—The board of directors, at their meeting, | West Rand Consolidated 1a ears 7,453 | 4,226 | 2,006 | 3,038 
held in Basle on September 13, 1911, considered the results of the | Witwatersrand (Knight's) ..| 8,512) 8,016 | 8,216 | 14,010 | 10,215 | a 
| frst ball of the current year. “After deduction of 2562.48.96 ) Wektter meet | Mus | Su | Mast | | Hoes Han 
francs (1910, 2,2€6,068.46 francs) for expenses, taxes, making pro- Worcester ...........000+ | 1.481} 1.610| 1.413.) 2410. 3.200 | _ 2,529 








+ Return not yet received. 











I remained dry during the we P 
essential not only in this country, but ; over a la 
the Continent, in order t t of t 
gard to preparations for in ving Genera 

nditions pointed to no new striki1 iture, and 

f spot parcels of breadstuffs trade moved rath t 
‘ el of prices cu rent recent! eed ‘ agi t 
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ents, but farmers a ) on a t e 
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i ip, 30s od, «i =a I 1 r 
2 | Quarter, 504 ) | ma 
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till toa great extent deferred. On landed te 
first patents, 2Ss 6d upward Ca an ¢ 
27s 6d to 28s 6d (Australian pate 25 * | 
is Od, ex store king 1 steady, a l ta I lest 
town made, 335 net. Of wheat carg South At 

May 13th, sold 36s 13d; California Se =s 2d 

e Stem, Octob vember, 37s 13d. ] g 

exhibited a fresh se, which was, however, not ma 

t the week’s ck respect g parce é ! Azott 
Sea, 238 3d to 235 Od, ex ship, and almost btainal 
Persian, 238 to 23s 3d, ex ship, to a e; Karach 
7 xl, eX Quay Maize aga dearer owing to « t ied she 
, but the demand Eos 1 Odes 28 1; Plat 
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MI H N Bathe ilé f Brist the t t 
write Che late t it f the ¢ (s0Vve 
‘ thorities is for a total wheat f 178 » bushels, 
ther words, 22,20 » qr We t it u ual 
ement (Septembse I IOI! that the Cana rop W 
amount to 21,0 iI The 1 t recent of 
e€ ad\ es seem t | .% I figure be t i 
te, not below the actual total, but, a \ tate t 
it is too early to ascertain definitely the final out 
In any case, the total is a very subst il e, and 
represent an enormous tf 1. to Canada, especially as that 
try has been fortunate enough to procure also b per | 
ts, linseed and barley. With so many people pouring int 
Dominion, and staking their very existe the pro- 
f the soil, it was of the utmost importa t the earth 
1 yield a bountiful increase. When we et era- 
of quality, then it must be admitted that wheat has 
red considerably from the unfortunate t 
h prevailed throughout the greater part of t! € summer 
( da, so that it is not surprising to learn that the greater part 
¢ wheat will not range above No. 2 grade. Still, No. 2 and 
‘ 3 Manitobas are useful wheats enough, and larg anvt 
hem are likely to be marketed within the next tw ths, 
se it is essential that Canada should ship heavily bef 
lose of navigation, as she has not the facilities for storing 
ing and holding the immense gra TO} nien she has 
harve sted. Of course, if recipro t' be ; nN 1, the } 
( ida will not be so dependent on. trans-Atl ¢ bu ’ 
latest returns fram Russia are less reas ng tan we 
| have wished, and it may be that, in the final p state- 
ts which we shall issue at the end of the year, we shall be 
pelled to reduce somewhat the estimate of Russian cr 
time, it has to be remembered that importing untries are 
independent this season than for the St fag ne 
eed, the French Government now estimates U ea , it will 
s not less than 40,000,000 qrs. If — ae Bette 
a very important bearing upon markets during the ene 
twelve months, but we may say that, meantime, th st rell- 
‘estimates for France do not run to such high figures 


The following table estimates the home consumption of wheat 
during the harvest year rgt1-12, contrasted with I910-1T, 1909-10, 
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1911-1912 1999-1910.; 1908-1999, 


1910-1911 


. cwts. cwts cwts. cwts. 
Imports—Wheat (1 week to Sept. 2)| 2,925,500 1,860,400) 3,118800' 1,954,300 


Flour s * 290,800 103,40 206,400 164,000 


Total imports 1 week 


secesee 3,216,300 1,963,80( 3,525,200: 2,118,300 
Add week ending Sept. 9—Wheat....| 3,078800 2.393¢00 21149 200| 1,726,700 
Flour... 280,700 130,90 202,500 295,100 
Total imports 2 weeks ..... 6,575,800 4,487,700 5,676.90 4,140,100 
Less exports—Wheat ............. 16,300 27,206 55,80 48,500 
WaOES vacccee cecccees 2,400 6,400 3,000 4,900 
ot 6,557,100 4,454,100, 5,638,100 4,087,100 
Add to this the estimated sales of 
home-grown wheat .......... es 3,099,300 967 ,40C 622, 1K 49,7 


Two weeks’ home supplies 9,656,400 5,421,50€| 6,260,200 5,236 8 


Average price of English wheat per) s d s 4d s d 
Ga dccéseekéavdoateeeu sbtices 31 10 31 ll 34 ll 
i WE Gis ss ccccacdaccs waueeenas 7 4 7 43 8 02 
bushels. bushels. bushels. bt 
“Visible supply’ in U.S. centres,bush.| 49,679,000 28,298,00C 10 741,0C0' 1 
Do. do = in cwts...) 26,613,700 15,159,60C 5124,10 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 


the Average Price of British Corn (Imperial Measure) in the six 
weeks ended September gy, 1911, and for the c rresponding week in 
each of the years from 1910 to 1907 


QUANTITIES SoLp, AVERAGE P $ 


Wheat. Barley Oats, Wheat. Barley. Oats 


1911, 














qrs bsh Gre bsh qre beh ed s da s 4 
Sept. 9..)145,991 0 | 77,297 3 | 28,623 1 31 10 28 4 18 1 
2..| 123.51¢ 0 46.725 5 30 US 7 3 i 26 4 
Aug. 26../105,608 7 25,476 0 19,677 4 31 8 28 1 18 
19..| 75,898 4 6052 0 16,294 0 it é 5 l ) 
12... 26,157 1,354 7 6,703 4 31 € 2 9 18 
5 16,521 5 834 4 6.685 3 2 0 24 4 18 2 
1GIO cece. 5 7,630 0 6,391 31 2 1 
19GB cece. 5 5,848 1 12,84 + ii 2¢ 3 
1908 ccces. 2 5,444 3 15,702 + 31 25 ll 
MSE cosce. 0 4,754 3 55,546 4 sl 4 24 
THE IRON AND COAL TRADES 
rhe pig t 
+} ts t + 4 
ins ne a ‘ 5 ‘ 
I i high | 
i I 
! if € . L here 
rt ¢ 
é flourisl the ext 
hye { ’ 
e g \ 12.12 ( é < Sa 
7 S le ] > J MM 
( ~t é t i | ( i I 
. PIF < 7” 
\ 2 ,2 +4 
é 2 Is ole 1° & } il 
46s -7!2d cash, 46s 1 
é } ‘ 1 sf 11 +7 
\l a A ‘ 
8) Mi ) es} < \ 
le te ) h t t] \ 
la ig Se De } g . 
} | t 3 store € N ‘ 
(,.Nl B 3 475 er ft . J ‘ ble 
tinue veak 1 OI r ton fo! ] ( t < x 
Ma ula d 4 l stee | ¢ v i 
No ha ge Steel I 
les, £6 7s ¢ I hip-pla 6 1 
7 I bar (7, all less 2 er cé I 
et I ré the strike at B i c 
arket as yisu ers st ] i 84 
Best Bilbao ru ) 1 ore (5 ent I 
and L/K Sw sh e (f er < {”’ gra A 
tite, 24s 6d ( grade, Cle 21 


Our Glasgow rres} lent (writing | 
This has been a very quiet w k the pig ‘ 
At three successive sessions not a transa 
Cleveland or in any other class, and at the rema g ° 
the dealings did not cover 10,000 tons. Of +" ~ 
tion was due to the settled fee ig tl é ; 
state of Continental politics, and which ; 
urage speculative operations 1 one t 
If anything, the reports in circulat iS to progr 
Franco-German negotiati ns were terpreted rg nt pe 
rather than purchases, yet the opinion was not acted upon, a 
the fact was taken as evidence that the a t ¢ I 
is as large as the circumstances J istilV Chet a . 
to be a scarcity of pr mpt ener aa ; 7 - 
manifest on Tuesday and Wi esday, A ag i al Gen 
of prices brought out no offers, until 3a pe . gue 
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1 . Sars tered and 2,000 tons were liberated 1 ay | Max I rancke and Co., of Havre, write under dat, ng 
i eo 5 oe : ~ a6s Sd cash, 46s 11d | ber 1r2th:—Our hide market remains under the influ. 
a eis ; nn th nn wenthe fioures that reflect merely | heat and drought and of the uneasy political situat 
t : ; “s oA de 7 i iy 1 a a sag 1} general trend of prices is if anything rather weakey 
| é th rul ” Legitimate a fair measul! ansactions since our circular of the 5th instant am tt 
iz Al un eaare has heen mut through outside the ring, | 16,400 hides, among which light Rio de Janeiro ox 
7. signs aren ck ceed aad aa ‘ t nd light finished Bolivia, 114f to 118f for fairly good 
9 ean, ee ee ae ee ace “¢han warrant mmand. | salted Talcacuano, 73f oxen and 63f cows; dry Mex ' 
3 aS eonee tact SD oe bre have sold several cargo lots for| and salt Mexico slaughter, on delivery, 81f. Our 
: ee ae pd e ana Get aint. i negotiations are pro-| last Thursday met with only small success. Of the 18. 
e 1] : sail gr ene Age é r} : Pog ffere d only 3,400 were knocked down. Sales :—<6< j 
€: ee a ee a Sr rrent terms, which | Mataderos cows, 72f; 1,471 Montevideo Mataderos Bar; 
$i ee ee a ee aoe ad a ania’ Belg has done | at private figures; 1,122 light Rio de Janeiro oxen at 6-: 
a 1] ; Italv and Frat have each | dry Minas at 115f; 501 damaged dry salted Ceara at -- 
Be is. dian initia: nike the turn | 102%f; 134 damaged dry Para at 68'%4f; 112 salt 
i } ; alien ne eeamedt vanced 1 ¢ that 1 1mers | inferior quality, at 67f; 1,264 dry and lightly finished | 
Fs 1} 4 , 1 \ Ds es Of | at roof to 118f, according to quality; 172 salted Iq 
t i? . ree H have | 78f; 3095 ditto at private figures; 2,100 salted Talcah 
; 3 5 h 1 than 64s | 73f oxen, and 63f cows; 604 salted Coquimbo at 71f; 14 
1] “ a ; anelennt in ily employed, the demand for} Rio Gallegos (damaged) at 62%f; 1,352 dry Mexi 
i} 


0 ditto ditto at private figures ; 1,100 salted Mexi 
} aa ' ‘ tint unwontedly act Canada has | at 81f; 147 dry Panama at 1071'4f-109f; 200 salted Ve: 
; _ tit f k sheets and light sec- | Sof; 126 dry Port-au-Prince, ooff; 


328 salted Martinique, 53f; 549 dry sz 
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eae ai | JUTE AND FLAX TRADES. 






















a Among the factors that nt for this, wagon shortage 1 I Messrs MecNicoll, Pirie and Co., in their Dr 

¢ ait d — es, 1s restricting the output of | report of September 1ath, write :—The jute bran 

ti { t ] Newcastle and the North last | st price wench been | trade, after sh Wing some at tivity, are again quieter! 

3 }} faa firm, though there is a shortage of tonnage rresn teal the publication of tavourable district crop returns. 

4 1] e felt about labour troubles in Octobe1 Durhar oals are | JUTE Last week jute was freely bought by consur 

x IP "eer Best steams, 10s od mall stean 5s od ; Friday forenoon the market had risen to £19 15s 

a ¢ Nort) d. ened, 1 eened ng eptember /s/. Weakness then set in, and } 
; . 6d king 9 d to 145 g ‘ i by the issue of large district returns. I 

HH Dur i indry if i districts issued give a yield of 1,233,000 bales, against 74 

Bt i aati cs last year. lirst marks are now offered at £18 15s Sept 

ay , Sata ae and the market is depressed and unsettled. Spot jut 

oh | 3 Still ver} in South Wale Apart trot _ in last week's activity, particularly Daisee, of which de 

HF tt cle s being sent to mn : os | about 5,000 bales changed hands at {a1 5s to far 1 

ai }} on the East and Scotch ts, Mere 1S NOX D eee ee house. ‘To-day, jute firmer on issue of further six j 

i} f hope t further i In price PREIS 15 oT gl against 502,000 last year. | 





















rt I best, 175 Od ‘ eee ee ees I LAX Very little has been done during the past we 
+: |} Mary, 16s to 16s 3d; drys, 158 to 17S 345 Dest washed nuts, | in old or in new crop flax. Leading shippers still refra 
‘i, 1 Oo 50 248 0G; Oh Wee ffering new crop flax. Some trifles of tow have chang 
c 11s 6d to 11 d best, | it prices slightly buyers’ favour. Reports from the | 
( Is, ¢ to 7S Od ae cr SOrt Slanetz districts 1 ate that, generally, retting proce 
M ths} K vein, large, 155 94 to 19S; | favourable conditions. The news from the water-retted districts 
y rss to 1 bd best Eastern Valle 145 not so favourable, and considerable irregularity 
6d; secor i d to! d ills, best, 8s 6d to 8s od3 | jg anti pated. To-day: Flax firm, unchanged. 
i lant bs 6d to Ss. Patent fue Best, YARNS.—Jute yarns have been dealt in extensively, but 
fee 7 ; J | H ENO LE BOW, 37 to 15S ; wing t the weak state of the raw material market 
a he ts d to 16s 6d; ttle improvement. Linen yarns remain in quiet de 
4 : 17 to 17s 6d re hanged in price. To-day: Jute yarns quiet ; 
pa t y, but in slow demand, 





: = = | CLoTH.—Jute goods have been finding a better out! 
prices, at one time higher, tend to return to late 


LEATHER, HIDE, AND ALLIED TRADES. goods move off steadily, but demand generally is quiet. | 


in interested with Government tende: 


lieve 












SILK TRADE. 







yr Anecust 
ng August, 


vabrieres, Morel and Co., of Lyons, write | 


*s «5 . 


In their review of the silk trade durin 













‘4 | holder f cert eri f South Amer h s show more | part of the month under review the tone of the market 
t { t t I cency | monotonous. None of the impediments previously all 
tanne1 has been removed from our path; the season rema 


‘ 
’ 
A 


teat 


Tet 29S L MRO AMES LL SY 
— = 


politics as uncertain as before. This ex 





1y manufacturers in general have continued to | 

| ¢ the high price f hides, for thei their pur hases, and to limit them in strict proport 
; leather, 1 the 1 that there a te a quantity | Wants. Prices meantime have shown upon the wh 
j | of the smal eager t i] t. Some regard the present | steadiness, which confirms the opinion that, all thing : 
Hi }}) posiu t allairs j t , and see to feel that the future | sidered, they are suffi iently moderate. Shanghai st 
a { f the ta lust ] tl { } - | tures are a fraction lower, but Japans are firmer ow 
+ t t ( ta \ 1 State to the covering of short sales. Europeans and Ca: 
:4 Phe et t brisk; fair quantities of | almost unchanged. During the last fortnight or s 
4 I 1 ! i] have , nore liberal orders in silk piecegoods have been | 
| Ber t week, and ad- | the demand for the raw material proves already larg 
oa l : hi 


THE COTTON TRADE. 






ot particularly brisk ; pric advan ing, : his canses LIVERPOOL, September 15 


ik quantities, and t Cotton has continued in good request, but quotations g 





t th eives Dy pul hasing just sufficient leat] os how a decline. Estimated spot sales so,ooo0 bales, ot 
i‘: oo | execute actual orders. Semi- hrome is selling moderately well, | 34,530 bales are American, 2,900 bales Egyptian, 10,97 
J most upper leathe: advancing price In glazed | Brazilian, &c., 160 bales West Indian, &c., 840 bales At! | 
t , BUSI is improving, and it seems this leather will be | and 600 bales East Indian. Of these, 2,900 bales are for « ty es 
extensively required fo1 ladies’ winter shoes. A falling off is | and speculation, and 47,100 bales for the trade. Import aM 
noted in orders arriving in the various shoe tr entres, | bales, including 9,965 bales American, 5,993 bales Egyp | = 
although 1 ‘ ( lered 1 for the time +] ly \ pe 


err) 
A 


. . : £ 4] y ; , ‘ . } ; 
uae 1€SS idered § for the time of the year. bales Peruvian, 315 bales West Indian, &c., 21 bales A | 
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bales East Indian, and 42 bz 
forwarded to the trade is 71.0z0 } 


are American. 
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Phe actual quanti ex f “he 
f which 895 bales are American. The «t aaa a \ ‘ 
f which 138,020 bale ire An ical "3 1 se : 1, ¢ ¢ i 
business has been lone at hard os te 
2 . sia \ 
usiness has been do in Peruvian \j \ mu yi 
od den ve Ty , : 
good demand, but qu educed 1 (I.) Comparative Statement of the Cotton Trade. 
exception of middling fair, wl 
quoted 7 Is, nm ninal ] I ! } Previ s Weeks in 191], 
at rather steadier rat Ouotat Price . —_— 
| ptian has been in fair der ind. O “ie a — Pr 5 eee 8 aes 
yenerally raised j/gd 91] 7 3] 2 0. 
lb Nubari-Joa h \ 1 aceeenesss a ree ha — 
7 hy 7 - } . s ‘ s l 3 8 a n i 
r brown quot LoVe € In |] Raw Cotton—Middling American,perlb 716 7 y 67 
tinue negtie ed th h ¢ — Good fair brown Egyptn,perlb 09% 0 94 09% 0 94 0 i 
tac yotatior ‘ Yarns—32’s twist ............. perlb 0 97 0 0 98 094 } 
; — 40's weft a perib 0 93 0 Ss 0 594 
ha peen ¢ () t © | ~ ‘ - aot! a + 
, ‘at — 60's twist (Egyptian) perlb 0 1€} O 163, 0 lt 0 lb le 
115 ints, and t t t\ l | 32-in. Printers, 116 yds, 16 by 16, 32's and 
«le te busine ha ) ! 50’s.. tease eeeessecesseesess . 18 4+ 18 8 
ivanced iy Fut 32-in. shirtings, 76 yds, 19 by 19, 32’s and 
; 6 i | 40's ind iéantweanuen jaeasee ee ein l 1} 
1 p, and t nt , 38-in. ditto, 38 yds, 18 by 16,10 Ibs...... 910 °10 9 3 8 9 
tead' Sept , - & , ; 39-in. ditto, 374 yds. 16 by 15, 84 Ibs 810 810 8 9 R §R . a 
XN ) eT 6.1 \ ) ] I ) 
asthe 1 Fel . (II.) Compared with Previous Years. 
iy ) ~ ’ J CD .12 } 
6.1 larch-Ap 6.17: M | 
‘ f \ ‘ } r € Corr I ynding Dates 2 
n ul Té I - <F a = cuemeenae 
ers ieee 14, | 1910 99. 1908. | 1907. 1906 
PRICES CURRENT—THURSDAY. i911, 2 1909. 1908. 1907. 1 
ar wr e@isdisé@ie dia @isé 
. ¢ : . *otton \ 14) , mericar 4 } 7 Oe ¢ Q £ > 
aie ¢ Same Period Same Period RawC _ liddling Amer an, per of “a 
oO c a} 1910 1909. ae ee 700d [air DI Wh hgyptn, per! J v v 
Descriptions. Zit fa | Yarns—32's twist .... perib 0 D ( 0 94, 
e cg c t = lng - 3 é — 40's weft i. per 0 » 0 0 Ge 
3 3 S50 oy = t ¢ (Rovntias A " A y 
B'S 8.3 8 wR F183 Ss BS Bs s |, — M's twist (Egyptian) .. 0 16; O17) 0 142/015 0 ivy Olt 
O12 G6 2 hi | oS & 3 oS & 2-in. Printers, 116 yds, 16 by 15, 32’s and 
ee GOED eneees RS cna cmmiee) ease | commen |ccammeanjammeen Sc ccccccccccces j 18 417 8 1 1414 
American. @i@di'a\@;a@\é4 adijaia ad a4 32-in. shirtings, 76 yds, 19 by 19, 32’s and oe ; 
Sea Island........ perlb. .. «+ .«. 14h 154 18% | 198 ee ' 14 40's....... 00... x00 .... 6 312 3 | 411 
SO Mvnsesavecess oo MG! .. aS | | a we 10 22) ,,” | S8-in. ditto, 38 yds, 18 by 16,10 Ibs... 9 10 : 
2 39-in. ditto 374 yds, 16 by 15, 83 11 8 A 
Ord GOLM MidGMMF GO LMGM GOLMGM ® Seminal ahome 
A ee nae 667 6°92 7:18 7°32 7°62 796 757.783 819 648 674 708 
Brazilian. Mid MF Fr, G F Gd. Fne MF Fr. Gd. MF Fr. Gd , 
I ambuco, &C...... ° vo | OOS TAO TTL, oo | co | TON OED vc | TUS es : 
PEPGIOG .icccvcsssecaces oo | 655 725 TTT oe | cc (TUS > ce Mont 
Ma a a inet ec 1656 7:25 777 oe | oe (79 SR .. '656 705 ., Ry 
‘ i Pcie endeews os} co | 656 725 777, ce | oc ; ee ‘an 
CaatG sccceses becccecese eo 655 725 777 .o oe | 797850 .. 6507 a 
I praca ‘ eo 656725 TTT oc coe | TH7SSO .. 642 GW .. 
Egyptian. a ss 
a ee seeee °° *° 9 Ixy 108 llg ee 10 ] i * J 10¢y 
UDDEP .cccccccecscecese ee ee J 14 105 104 ee 38 iid * 2 32 
West Indian—Sealsland .. .. .« 15 lo 17 ee oe t 
I vian—Rough ...... co | cc | ee 100010401180 .. 1075' .. | .. 8354S ( 
Ditto Mod. Rough ....| «+ «+ 875 965 990 9°00 1025 . 635 755 
Ditto Smooth ...... ee eo 712 762 7°77 792 802 798 8435 863 663 705 7335 ; 
Ditto Sea Island...... -- 104 12 12 12% . 13) 143 o &'9 
African, East, &c. ...... 630 6°80 7:50 780 810 885 .. 800 875) .. 6; 
East Indian. GFr : Gd. F G Fne 8’fn Gd, Fne Gd. Fne \ 
Surat—Mac.G’ndSurtee .. a 1S aa ee | e 74 Oya 
»» Broach; . St2 Ody Onn OF . 644 f ig a € Orn 
Sawginned Dharwar... 545 52 St -- -- oo Of | 6 ee os 
WHUSERL. 200 ccece 5a | 5g 53 36 G& of =(ER EC 6%5 “n ota 
M. Gin'd Bhownuggar # S37 26 6 ee Ors Gym Oy 5 ta 
Oomrawuttee, No.1... 5% sh Seed See 6 ee 6g Gg bz g 54 53 
8 : Ste Std St oe = -. | GR 22 «(OB \ 
M. Gin'’d Oomra, No. ] 5; tA Ste Sth Gre -- 63 Ge GF — a | 
” a Ste Ste Spd «e .. Oh by Sg | 8 
M. Ginned Khandeish f 54 Sz 5 eo §6—Gre Grey 6 th Sy Sts 
M. Ginned Comptah.. 5}4 .. & ee a | on 7 ; : ? 
DOGG o cwisdacdeve ce SE ee | oe oo Ofy co eo Dh ce 
Peeikicendamesinada 448 20 She Ors - Oya 4 
Ginned Scinde....| .. .- «. 5g 5¢ 53 5 5% 
Ree 438 442 SH, 5 g 5 aD ea 5 - | % 
Machine Ginned Bengal .. ta Sys 5 54 on ee ? 2 -¢ 
Madras—Tinnivelly ....| Gy) 6fh Gye a oa 5h Ok 
. Western...... Sm .. & ele 6 Tre 2 Ofm +. 
BEND cccescave eseee NOZ 53 Nol o | ee 6g & oe 
WEE, WOON cccences ee 63 Nol 54 Nol 
rna, Greek, &c 
Imports, Exports, Consumption, &c. THE WOOL TRADE. 
> pte thi 5 
-——_—- - J In r 
i911 19] Dec ( ; 
Bales b Bales \ 
Importe Week ending Sept. 8 5 ‘ . se Dost it 
" From Sept. 1........ “a 58,006 — 48,680 a 
Exports Week ending Sept. 8 . ba pe oD 
of From Sept. 1........ L112 .... 2527 1... = 1,415 
Lonsumption Week ending Sept. 8 76,394 ee = 
' From Sept. 1........ 16,594 wee 101,255 «se 24.504 \ 
Stock sbeeeebieenece beignets 357 270 298,000... & 93,010 . 
The imports for the week ending Sept. Sth amounted to 9,926 \ 
bales, and the quantity of American cotton reported at sea tor ‘ 
— . ata ce R » halecs ; 
Great Britain (including cable advices to date) is 506,000 bales, 
against 41,000 bales at the corresponding period last year. \ 
; é } 
MANCHESTER, September 14, . ) 
experi ed an act t 
’ } \ tro ~ 
$s again bee é 3 a 7 , 
y t the t ¢ | * 
t he qu st ‘ A I i ¢ \ I 
Q nt ut i t 1 a i ‘ 5 a ¢ 
ind China hs. <A n t 7 
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RUSHING RETURNS 
a. 
vi 
: * 
. it 
} ‘ 4 4 
! M 4 
i ; ) i V) £2 
$ ‘ * , 
HK ke | is 
I ers Balvad 2.x 
te i&G I 
pior, if i NickM ‘ 1,408 
Cons. G.f of N.Z Pr 
gress 5,676 . 
Eldorad& Banket .. 7,550 2,951 1,231 
El Ore : esses) SLO 
Frontino and Bolivia.... 2,789 .. 
Gaika Gold ; ; 2,885 1.066 
Globe and Pheenix...... 6,886 9,950 1,065 
Great Boulder Prop --- 16,872 sat 
ad 2 ree 2,441 54] 
Golden Horseshoe ... -». 23,858 . 8,402 oe 
Great Fingall Consol. .. 10,592 .. 1,674 2,095 
EE: 10,670 
Komata Reefs ........ 550 
Hainault ..:...........| 5438 


Pigg’s Peak .. ree 2,834 
Prestea Block A 3 
Mexico Mines of EF] Oro 12,004 
New Zealand Crown 


IN epi pele Be 2,225 

Northern Mines........ .. os 
North White Feather .. 1,450 ; 485 
Penhalonga ............ 5,800 a 1,090 
MD eb ce chenead thus six’ 4,546 .. ; 
NNN a es i 3,700... 1,190 os 
Rhodesia Farvic Mine.. 700... 282 346 
Sons of Gwalia ........ 14,030 .. 4.419 1,639 
Selukwe Columbia...... 2.832 .. 1,089 
NR Sh oie oo 3,232 2,056 1,443 
Thistle Etna .......... 3100 .. 822 
Wanderer (Selukwe)....| .. 18,000 - 2; 
Wealth of Nations...... 2,658 .. ~ 

i osnhlleeeeeeneniahtintemineee eee 


Aotices and Reports. 


BANKING COMPANIES. 


SWISS BANKVEREIN.—The board of directors, at 
held in Basle on September 13, I91I, considere 
first half of the current year. After deduction of 2,562, 


francs (1910, 2,2 


2,2€6,068.46 francs) for expenses, taxes, m 
vision for doubtful debts, and setting aside ample reserves, the net 
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51,502 | 51,9° 





Kederal Government. The weather W 
ived by this mail is unsatisfactory so far a t 
erned in the west and south-west of Ques 
early the whole of South Australia, but espe lly 
ie untrv 1 ¢ to the north of Mount R irkab 
» Cod idatta, the terminus of the Northern k; 
‘ from Adelaide Nor is the pastor 
\\ \ ralia invthing like so fai irab! 
; ind yet even in this State, big 1 hol 
dry ts a hanging hands at pr 
lered « Q sly high. 
The tone f the wool market, write Messrs (} B 
( a ler date September 14th, has becom« ( 
f urable during the past fortnight, and the tend 
for both merinos and crossbreds has been rather v 
t engendered by the protracted negotiat 
France id Germa over the Morocco questio: 
depre effect th arious Continental and H 
umption, where, although machinery is at | 
} a the ex ut l f old contracts, new 
: } ifficult t obtain. Recently the < 
y accentuated by a sharp fall on the Antw 
t: ordinary times this movement wou 
—_ aie ment as of late vears a declir ha 
Dut itt ’ vrhat 
rred at this period, when the marke are 
ana tries of pr duction, but n the pres 
1a feel ng of uneasiness in the 
: ? } tor ra t 
follow Au i 
~ } have b 
\ New / 
{ \ 
\t 
COFFEE. 
z i 6 RRESI ‘* 
"2 ‘ ‘ 
al +45 ' ‘ 
iva ' 4 } ‘ ; i & ia ‘ 
| , 11.97 i dob 10.4% 
Qe lated Langlaagte . 6. 6,307 6,108 Tia 
slidated Main Reef 4 7,857 7,608 8084 ‘ 
Crow Mines 17 55,942 ID 1)0,) si ’ 
Durban Koodepoort 4017 4.12 401 4 6a 4 6 
Durban Roodepoort Deep 310 7,158 7,511 2.3% 2 Ox 
East Rand Proprietary 58,561 60,000 51,095 10).087 0% 
Ferreirs ; sake 8,907 8,617 8,549 16.739 | 15.0 
Perreira Deep . .........0:. 14,665 16,246 17,706 29750 33.5% 
Geduld : +++» £135,420 £15,982 £15,415" 2936 2457 
Geldenhuis Deep .......... 23,175 25,197 | 22,756 | 92032 20021 
WEE Keescneddavdcucuca 3910 4,071 3950 5902 516: 
Glencairn Main Reef ...... 3,487 3,503 5,602 2,283 2,409 
Glynn's Lydenburg ........ 1,185 1,863 1,517 4,261 5,504 
DA vikasecddesue taadbant 5,11) 5,224 5,458 9,004 9,224 
SN bccksedadeteuusanuee 474 597 t *652 12 
PN, sibs eanSididanaaeas 4,662 4,569 4,439 4,002 3,(52 
Ree 7,165 6,942 7,104 3,659 2,723 
| Knight Central ............ 7,545 7,638 7,684 6615 6,710 
Knighi’s Deep ............ 13,774 | 14,008 | 13,936 | 25008 | 25.077 
Lancaster West ............ £22,031v £19,948v £22, 8% 3.076 274 
Langlaagte Estate.......... 14,791 | 23,8416 | 15,853 | 18500 16,000 
| Luipaards Viei ............ 3,818 3,859 3,724 3,770 3,778 
Main Reef West ............ 6,499 | 6,042 | 6,045 | 10270 9,017 
May Consolidated .......... £22,5820/ £22,606 £22,446r 11.150 11,079 
Meyer and Chariton ........ 3,960 5,133 5,277 8,028 9,311 
hele nay ee 8,752 | 8,308 | 7,789 | 11553, 10,610 
New Kleinfontein .......... 13,128 | 13,585 | 13,582 | 19853 20,097 
New Modderfontein ........ 17,162 | 17,032 | 18,272 | 30,524 20 047 
New Primrose .............. 8,645 | 8,578 8,428 | 18,003 | 18,005 
New Rietfontein............ 4,321! 4,495! 4570] 3737, 3/639 
New Unified Main Reef ....| 3,701 | 3,722 | 3,637 4,591 | 4,706 
ee rk Siciacbidined | 14,340 | 4,660 | 4,735 | 5.332 | 5.636 | 
Nourse Mines .............. | 19,169 | 19,181 | 18,212 | 29279 | 19,522 
| Princess Estate and Gold .. £22,8241/£19,161v'£17,710v} 3,425 | 741 
Randfontein Central........| 55,347 | 56,955 | $7,334 | 77/000 | 79,000 
MNEs vrecscvceces sees) 26,512 | 25,028 | 18,667 | 78,050 | 70,050 
Robinson Deep ......... +++ 17,925 | 17,507 | 17,559 | 30,370 30,350 
| Roodepoort United M.R....| 7/864 | 7,791) 8,154 5,404 6,101 
Rose Deep............ eo-e+- 19,028 | 19,276 | 19,442 | 27,550 | 28,400 | 
OND <Acsekseciacececnds 1,570 | 1,570; 1,435}; 1loie 951 | 
Bhebs .......cccccceee sreee+! 2,769 | 3,024 | _ 2,605 + t 
Simmer Deep ............. 9,835 | 9,819; 10,241 7 | 5,551 
Simmer and Jack ..........| 21,097 | 22,409 | 22,367 | 46,971 | 
Simmer and Jack East ..... 7,501 | 7,244 | 6418) 5, 5,460 | 
Sub-Nigel .........0.0.., +»! 1,508} 1,621 | 1,695 710; 974 
Transvaal G.M. Estates .... 7,489 | 7,626 7,664 17,200 | 17,459 
Weiss ccdeécdnee evevee+) 11,314 | 12,174 | 12,285 | 22.401 | 23,634 
Village Deep ........... +> 14,918 | 15,856 | 15,802 | 18,150 | 20,000 
Village Main Reef ..... seers) 17,515 | 17,887 17,885 | 38,199 | 39,142 
Vogelstruis Estates ........ | es 3 + + t 
West Rand Central ....... | 1,080; 1,173 | 1,117 + 7 
West Rand Consolidated 7,495 | 6,975 | 7,453 | 4,226 | 2,006 
Witwatersrand (Knight's) ... 8512 | 8,016 | 8,216 | 14,0)0 | 10,215 
Witwatersrand Deep ...... 15,733 | 16,146 | 14,866 | 29,372 | 29,465 | 
SION Gennalinaceceasecus 9,380 | 9,588 | 9,667 | 15,005 | 15055 | 
Worcester _ coscesevcees ss | 1,481 | 1,610 | 1.413.| 2.410 3.200 
* Loss on working, t Return not yet received. 
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FOREIGN AND COLONIAL PRODUCE MARKETS 
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- The following table estimates the home consumption of wheat 
curing the harvest year 1911-12, contrasted with I910-II, 1909-10, 
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| GLUCOSE steady. English liquid sold 11s rod, and American, 
11s 74d ; 
| COFFEE.—A moderate supply in auction this week realised firm 
prices. East India Mysore, bold, 75s; medium, 72s to 73s; peas, 738 6d 
io 76s 6d. Colombian: fair to good bold, 74s 6d to 77s; medium, 
S tO 748; peas, 72s 6d to 75s 6d. Costa Rica: fair to ¢g 
738 6d to 76s 6d; medium, 71s to 72s 6d; peas, 69s 6d to 735 
| Marogogipe, 938 6d. Nicaragua: fair to good bold, 7 78S 
| medium, 70s 6d to 73s 6d; peas, 65s to 76s. Guatemala: m 1m 
| 738 6d to 76s; peas, 76s 6d; Marogogipe, greenish, 86s. Ver 
| Paz: common bold, 75s; peas, 71s. New Granada: fair to g 
| bold, 74s 6d to 76s 6d ; medium, 72s 6d to 73s; peas, 75s. Wa 
| Dumont, 70s to 76s; unwashed ditto, 59s 6d to 7os. | res 
| dealt in to a fair extenc, but prices exhibited irregularity $e] 
| ber sold, 59s 3d to 59s 6d; December, 57s, 57s 74d, 5 j, an 
578 6d; March, 55s, 55s 6d, 54s 6d, and 5 
Imports and deliveries of coffee into London since January ts 
to September oth, with stock at latter date 
1908 1909 1910 1911 
Tons. Tons Tons Tons 
Imported .......... 28,000 .. 26,360 .. 160 .. 
| Delivered (home use) 11,050 .. 10,780 .. 11 
Export ......--.... 13,420 . 16,740 .. 1.15 
BOOS cccccccccese 1.780 . $80 .. oO 
| ‘ 
The I | : 
f 
a | 
A 
rel . ,* . 
\I 
() Mid I es] ‘ } 
lerate ) é has | t ( 
land g Sept I } v to dat 
ind t ks | es € 2 N { 
(;.N B 1s 17S er tT Tor I < He 
tinues weak at 61s per ton for |] ( t xed 1 < 
Manufactured it ind steel: Trad g ind w 
No change f Steel sl la 1S 
angles, £6 75 6d; il ship-plates, £0 tos S 
{> s ron bars {7, all less 2% per ce : 5 12 
net Ir Té “Th stril Bilba nas ati 1 th 
arket, as msumers still a > 
Best Bilbao ru ») FON ore (50 | ent Igs ¢ 
and L/K Sw sh it ore 60 per ce t \”’ gra 
tite, 24 od ; L grade, Cleve 1, 215s | 1 he 
basi 21s 6d 1.f. North-East Coast rt 
Our Glasgow correspondent (writing UI A} 
This has been a very quiet week in the g warrant var ke 
At three successive sessions tat sact \ I ed 
Cleveland or in any other class, and at the 1 g sederunt 
the dealings did not cover 10,000 tons. Ut co th tagna 
tion was due to the unsettled feeling that t l as totl 
state of Continental politics, and which cert } oe 
urage speculative operations in one t i - 
If anything, the reports in circula is t ‘ rogress € 
Franco-German negotiations were interpreted as favouring sa 
rather than pur hases, yet the opin was not acted ape an 
the fact was taken as evidence that the a cou - 5 < = 
is as large as the circumstances justily Phe ears, indeed 
to be a ccarcity of prompt warrant 1ro! and this was . 
manifest on Tuesday and Wednesday, when a gradual stiffening 
of prices brought out n¢ ffers, until 3d per t oft gain trom 


RUM.—There has been a fair trade doin 
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- 
| ; : Max Francke and Co., of Havre, write under date < } 1 

a . oa oa 6s 11 ber r2th:—Our hide market remains under the influen se. 
oe: eat / il ‘ heat and drought and of the uneasy political situati | 
“6 a act Fs . t ’ general trend of prices is if anything rather weaker. ‘] s 
| s S ? ‘ a { ‘ transactions since our circular of the 5th instant amount t ' 
c 5 z, | 16,400 hides, among which light Rio de Janeiro oxen, 6-+ g 
; tage i light finished Bolivia, 114f to 118f for fairly good 
ee ge ulted Talcacuano, 73f oxen and 63f cows; dry Mexj , 
: . ee . cage: ts f {1 salt Mexico slaughter, on delivery, 81f. Our au 
= S C: 7 last Thursday met with only small success. Of the 18.2 
- : fered only 3,400 were knocked down. Sales:—<6< j 
| 5 Mataderos cows, 72f; 1,471 Montevideo Mataderos Bar; 
i S Bele done | at private figures ; 1,122 light Rio de Janeiro oxen at ¢ of; 
1 ; | | each | dry Minas at 115f; 501 damaged dry salted Ceara at <- 
1 . ; c ' 5 } 1 tur 1021%4f; 134 damaged dry Para at 68'%f; 112 salted | 
1 renee o t mers | inferior quality, at 67f; 1,264 dry and lightly finished B 
|S t he 1 , at roof to 118f, according to quality; 172 salted Iqu 
. ree He ve | *Sf; 395 ditto at privat figures; 2,100 salted Tal ahi 
as C t than 64s | 73f oxen, and 63f cows; 604 salted Coquimbo at 71f; 142 
a tes ; ‘ id f Rio Gallegos (damaged) at 62'%f; 1,352 dry Mexi at 
ee é South | 1,000 ditto ditto at private figures ; 1,100 salted Mexico s] 
i Tas ( i ha at Sif; 147 dry Panama at 107!4f-1o9f; 200 salted Ven 
i ; ts ec- | Sof; 136 drv Port-au-Prince, oot 395 dry Jeremie at 
1] ¢ ; ‘ , thi 328 salted Martinique, 53f; 549 dry salted Teneriffe. oct 
‘ ‘ LD \ 
i , inet e wo! g —es —— 
Hc f 
sanuailcia JUTE AND FLAX TRADES. 
t f h Vago! ze Messrs MecNicoll, Pirie and Co., in their Du 
restricting the output report of September 12th, write The jute bra 
nd t N h-} t ¢ t ve ¢ trade, after showing some activity, are again quieter 
| oh hortage of tonnag rresh ft the publication of favourable district crop returns, 
i | Octob Durl re jutTt Last week jute was freely bought by consun 
| ( , teal i ( ¢ ss od Friday for yn the market had risen to / Ig 15s ia 
\ | ened, ie 4 et : irks, September /s Weakness then set in, and Bea 
' ( oe 1 t I g entuated by the issue of large district returns. J E 
} 16s ¢ listricts issued give a yield of 1,233,000 bales, against 7-4 
st year. first marks are now offered at £18 15s Septem Am 
} ; make te “— no | a 1 the market is depressed and unsettled. Spot jut 
n ne ner ‘ ; last week’s activity, particularly Daisee, of which desc: p 
t! ( ) ree ‘ about 5, b changed hands at fart §s to far 1 Pa 
| ' mBUE 5° house. ‘To-day, jute firmer on issue of further six jut Ma 
g 4 I I A howing 477 » bales against 502,000 last year. First M 
| p \ I 5 " v2 St 1g September /s/ sellers. : oo 
¢ 17 to 6 : t 7 I LAx.—Very little has been done during the past we Ni 
( 17s p 1 ew crop flax. Leading shippers still ref Br 
6d t —" . ffering new crop flax. Some trifles of tow have changed We 
i ¢ ar z = a ‘ oY t price ight buyers’ favour Reports from the R Pe 
: a ee aa Slanetz tricts indicate that, generally, retting proces i 
‘ : S*3 " i I e ¢ t : rhe news from the water-rett I 
t 3 5 OSs Easter ; Pe a - t far able, and considerable irregularity in t! Aft 
I ( i i ills, best, ‘ i ant ited To-da Klax firm, unchanged. 
| f bs 6d to & Patent é Best YARNS. ute varns have been dealt in extensively, but 
Se ce H eholk new. 17s to 18 ; ao * : : ae 3 : ee Bu: 
: \ yt e weak State of the raw material marke 
I rts 1 6d 16s Od tle ement. Linen yarns remain in quiet den . 
: } 7 17s 6d hanged in price. To-day: Jute yarns quiet; : 
| , but low demand 
: : ( rH.—Jute g ls have been finding a better out! ; 
es. a e time higher, tend to return to late le , 
LEATHER, HIDE, AND ALLIED TRADES. : move off steadily, but demand generally is quiet. | : 
ikers are again interested with Government tenders. 1] 
¢ a ] 
i t) ) = 4 } ENT.) , ; — 
y } Be 
e the f M 
| | é' ‘ SILK TRADE. u 
, the A hid t. 3 tanne1 meneane Ce 
t Th In their review of th lk trade during August Ce 
t ts is Chabrieres, Morel and Co., of Lyons, write kor 
Amer rt of ther th under review the tone of the market 
¢ Phe o u None f the impediments previously all 
f been removed from our path; the season ren 
t t tter grade f trem¢ hot, and politics as uncertain as before This es 
| ler 1 é vhy manutacturers in general have continued to } 
| f h ] f hide ne purchases, and to limit them in strict proportio a 
leath t there t nts. Prices meantime have shown upon the wh E 
I €ag . ( } ’ eadiness, which confirms the opinion that, all thi : 
i f é t { t ered, they are sufficiently moderate. Shanghai st . 
g tures are a fraction lower, but Japans are firmer owin g 
tio! t ta \ to the é g of short sale Europeans and Ca 
| br t unchange During the last fortnight or s t 
end ! iberal ders in silk piecegoods have been |} ( 
\ , and ‘ the demand for the raw material proves already larg 3 
g bt Stoel] ther | hitherto : : : 
ROT W t I ——————— 
rn Se , ee ‘ THE COTTON TRADE. 
It to } ] a pr ] ss 
t part : al a g, LIVERPOOL, September 15 
to | I D | é Cotton h ontinued in good request, but quotations g 
la just suff how a decline. Estimated spot sales 50,000 bales, ot 
ex S selling $530 bales are American, 2,900 bales Egyptian, 10,07 
eI t 2 I Brazilian, &c., 160 bales West Indian, &c., 840 bales A! 
Sy tC se is t A 1 600 bales East Indian. Of these, 2,go0 bales are for 
: . _ Winter sno A g nd speculation, and 47,100 bales for the trade. Import 
Striving in U ; n t s, including 9,965 bales American, 5,993 bales Egyp' 
* ‘ : 1 for u ne t ' bales Peruvian, 315 bales West Indian, &c., 21 bales A 
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se pte ’ : a N e 589 
nest = 
' 
i les Kas ¢ ¢ > hal . ‘ a . 
i East Indian, me $2 Dale sundr ‘ Che actual | and plenty bt g is take ‘ h 
| I srwarded to the trade is 71,050 bale . wh h 53,703 Ame! in varns tl irge 
are American. The actual quantit ex t : ‘ <— ay $ 
[ i 3,009 reeiy for i ns A < é 
which 895 bales mm American. The st 271,000 | export yarns has ed, espe I ( In- 
which 1 35,020 bales are American | Sea Island a | creased tir ha ailed j ta 
ness has been done. at hard ra \ s are firn fe 
ness has been do Peruvial Mi A ’ : ; 
good demand, but quotations are re od as vee (I.) Comparative Statement of the Cotton Trade. 
exception of middling fair, which redi 118 t 
quoted 7.18 Brazilia ‘ Previous Weeks in 1911. 
i / ’ : Aclé il Price, a e ae ae 
nd at 1 ither teadier rate (uotat i \ nt +tSept. Price,| Price, Price,|Price,| Price 
Kgyptian has been in fair demand. Quot f brow 14, +Sept. tA tAug it tA 
liv raised Is | ' I ind 1911 és 31. 24 A 10, 
. Nubari-Joanovich “and Abassi unch i Sain glcaisaie ates 
W quoted 10;gd per Ib I Peru Raw Cotton—Middling American,perlb 716 716 692 681 6 6°80 
ue neglected: oth has been it r demand at oe Good fair brown Egyptn,perlb 09%, 0 93 O9e% 0 94 DO SA O ds 
j aetna ae . 4 s “5. vf IONE 65i6<cccncenuses perib 0 93 O 9; O 9% O 094/09, 
; oe = . : a \frican A ow: GUE pcdcicecunasdoced perib 0 93 0 9p 09 0 0 94 ith 
¢ h been dao! (uotat s of | t Indian are — 60's twist (Egyptian) perlb’ 0 1€2 0 164,016 016 O16 O1lb 
1s points, and those of West Indien 14 1 East | 32-in. Printers, 116 yds, 16 by 16, 32's and 
erate busine has been d ind . 50'S... - +... ens oot eet ee esse reves 18 4 18 4 18 2 18 T's 
“" , . , 32-in. shirtings, 76 yds, 19 by 19, 32’s and ; ; ; 
dvanced ;'gd_ pe Fut eSto 1 Oe 16 316 3:16 1151) 151) 151] 
d D, d 32 to 6 point f the eries 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 910 ¢10:':99 98:9 819 8 
= ste Cans Rieti ie onan atten’ ‘ , ; 39-in. ditto, 374 yds, 16 by 15. 84 Ibs. 810' 810 8 9 8 8 8 8 8 
. nber, 6.1514 : November-Decembe  Chaaee 
Ove : Feb: a er, O.1272 5 ect (I1I1.) Compared with Previous Years. 
6.12%: il \ end! .12 Febru 
' 
hfe: nril , ' { - ; . 
March-Ay I \ M o.1 M | Price Corresponding Dates in 
in future I > highe (Sept aaiemeiaieaienicaetiaiaaii ——— 
14 ' 
5}; 1910. 1909. 1908. , 1907. | 1906 
PRICES CURRENT—THURSDAY. ig, 
s ds4d sdsdaasd4d s d 
. : : Raw Cotton—Middling American, per Ib 7 1€ 798 6°92 6°87 5°62 
: . © Same P f I . ‘ ’ 
z ¢ sg — mane eee _ Good fair brown Egyptn, per | 0S 0 J - 09 
i iil = fe , P | Yarns—32's twist .... erlb 0 450 10+ 0 0 C 095% 
Descriptions. a & 7 + a I raid E 99/9 : te 
; ; 5 jig 6 - 9 oe | le tate eee ei a? es Sahl A ee ae A ela 
= 3 2 = '@ = 3 33 S z 3% a os aa ane es ate Ib © 163 O 172 O 148) 0 iva, 0 16 
2 & & s oie i : sal 
= z ; ~ z & «in. rinters, 410 yas, 10 DY 15,02 sand 
- SAS AES SOAR BOM athens sacar 18 417 8 ,14 3.17 
American. 6} 6) 61218) O) O16) a) 6] @) & | On PWR ee al, i at al i es 
i: ] Qi Decccccoesces ee eccceeces t 2 i904 + > > sat ay ad 
Gea Island.....- perlb.| .. «+ o. 144 154 184). oo | ISB} .. | oo ' 1M ‘ : : ene . 
: ; ; a ie le eA Mag | 38-in. ditto, 38 yds, 18 by 16, 10 Ibs } I 71 & 7 8 8 
1A GittO.ccccceccees i 134 17 10 * 39-in. ditto 374 vds. 16 by 15, 84 Ik " a @ ? ¢ 7 
Ord GOLM MidGMMF GO LMGM GOLMGM | t Nominal quotations 
iii ccciccliins vee. 667 G92 718 7:32 762 796 7:57 785 819 648 674 708 
Brazilian Mid MF Fr. G F Gd. Fne MF ¥r. Gd. MF Fr. Gd . 
Pernambuco, &c..... cose] oo | O00 T25 TUT, ce | co || TOSS .o 650 703 .. An 
Pa BD cccccesceccoese eo (655. 725 T77 2c | oe ‘THIS .. 50 703 .,. MM t ( j S 
Ma is el ae ee ai eo '6567:25 777 oe | ce (7988 .. ‘656705 .. Rr 
M TO, ACrecescesecce . ee 655 7°25 T7 ** ee ee ce : ee fy t 
COTS cccaceeve eeceoeees oe 655 7°25 ran # ee 7°97 850 .. 6°50 7°03 ee € 
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j Cal i ~ 
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September 16, 1911.: 


THE 


ed the International Clique under th 

wn Paris interests. The news from the beet-growing dis- 
ntinued bad, cold nights have hastened the end of 

; season, and the beets have been attacked by vermin. 
\ ses by the Messrs Licht confirm previous in pressions that 


lead of the well- 


ne 
wing 


» will be one of the poorest within a generation. At the 

time, speculation seems to have become somewhat 

er; profit-taking by the professional element has been 
and to-day there was something ft a bull run on 

that Russia would export <so0,000 tons instead 

200,000 tons allocated to it by the Brussels C nvention, 

aes nths losing 60 to 75 pf on the day and distant months 
»to so pf. During the height of the week’s excitement it 
isserted that important purchases of beet had been made 
ment to America, and that this necessitated some urgent 


ig in futures. The close to-day is feverish and unsettled. 
urrent month 1 mark and October 
ber has lost 12% pf on the week, January-March wn- 
ed, and May 23 pf higher. Statistics of German con 
n during August and during the season 1910-11 have 
issued. The consumption for August is put at 
38 tons, against 116,830 tons last year; for the twelve 
hs September-August at 1,396,825 tons, against 1.280.218 in 
The past season’s total beet sugar 

in Germany 1s given at 3,233 tons, 
0,251 tons in Final values to-day: 
S40: October, December, 17.1215; 
17.20; May, 17 siderable quantities October- 
1 ber were bought by refiners early in the 
from 1 12.70 marks, without bag 


pt dearer, while 


25 


been 


previous season. pro- 


against 
sSeantember 
eptember, 


January-March, 


2,50 
1909-10 
- 6c: 
17. 53 
Cor 
Igtr2, 


or be et, 


“an 


ry, 
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de live 
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Iree nm Stat 


HLAMBURG, a.m. 
lhe sugar market is weak and lower this morning under heavy 
z and few buyers, speculators holding back in \v 
es of good soaking rains in 


rainy weather in the su 


September 15, 10.50 (Special Telegram) 


iew of 
Bohemia and forecasts of 


3 ] 
sar belt 


London Produce C 
<,s00 bags 88 deg. 


House inform 
sugar and 1,350 tons 
registered during the week. 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing lane, September 15. 

SUGAR.—With a sustained demand for refined gcods prices mark 
aturther rise on the week, while in the absence of any increase in 
fiers of foreign kinds the British refiner is still heavily called upon 
to satisfy home requirements. Heavy speculative buying and ¢ell- 
ing was again a feature respecting the beet section, and here 
prices fluctuated and declined to a great extent. Crop prospects 
are still indifferent in the case of Germany and also Austria, so 


that further reselling of parcels purchased previously for India 
produced no baneful effect upon the market. Consumption in 
A 


ustria-Hungary during last month totals 63,100 tons, against 
200 same time last year, and exports 28,500, against 26,900. 
tocks 114,300 tons, against 66,900. German consumption for 
August 148,000 tons, against 117,900; and French ditto, 57,850 
tons as compared with 49,900 in 1910. Total visible supply amounts 
to 1,015,000 tons, compared with 1,212,000 tons at same time last 
year, 

Home REFINED remains firm, and a fair business was effected 
luring the week. Tate’s No. 1 cubes sold, 27s 6d; No. 2, 27s. 
Ot pieces, mid to good yellow quoted 17s to 18s; whites, 18s 9d to 
22s 3d; No. 1 crushed, 25s 6d; nibs, 25s 9d. Lyle’s No. 1 granu- 
lated, 26s 74d; No. 2, 25s 74d; and yellow crystals, 23s 6d 

FOREIGN REFINED easier for new crop cubes, with a fair trade 
passing. W.S.R., prompt, 23s rogd; S. and T., October, 23s 9d ; 
Meyer's, November-December, 22s 33d; R.A.V., ditto, 22s 6d; 
A.S.P., 228 93d; T.T.D., 228 6d; P.G.R., 228 6d; ©.Z.R., April- 
August, 22s 113d; E.A.R., November-December, 22s 6d; and 
».4.G., ditto, 22s 6d, f.o.b. terms. Say's, prompt and September, 
278 3d; November-January, 23s 3d, fob., Paris. Lebaudy’s 
granulated nominal. Russian crystals, ready, sellers, 19s 104d; 
and October sold, 1gs to 18s od, f.o b., Danzig. With few sellers 
of German granulated the market during the greater part of the 
week ruled quite nominal, particularly so with regard to ready 
parcels. First brands, October-December sold, 20s to 19s rad; 
and November-December, 19s, f.o.b., Hamburg. 
| Beer active, but very irregular. September delivery, sellers, 

15s 6d; October sold, 18s 3d, 18s 44d, 17s 4d, and 17s 6d; 
November-December, 18s 1d, 178 9d, 16s g}d, and 16s 11d; 
January-March, 18s 1#d to 17s 1d; May, 18s, 17s 94d, 16s 93d, 17s, 
and 168 109d, f.o.b., Hamburg. 

CANE-GROWN.—Market firm, but quiet. Crystallised Trinidad 
sold, 20s. White Mauritius, September sold, 18s; and Java, 
»eptember-October, 18s 6d to 18s 44d, c.f. and i., London. 

Imports and deliveries of raw sugar into London since January rst 
to September 9th, with stock at latter date :— 


uo 


3d ; 


1908. 1909. 1910. 1911, 
Tons, Tons. Tons. Tons. 
|| Imported ............ 123,540 .. 130,400 .. 143,650 .. 166,031 
|| Delivered ............ 129,940 .. 144,700 .. 153,520 .. 168,470 
|| Stock .......ccecceecee 27,530 .. 33,770 .. 32,478... 20,940 
}| Stock U.K. seeeesesee 66,860 .. 65,050 .. 88,070 .. 63,200 
|| Cane, jaggery, perowt.. 8/6 .. 8/9 .. 9/9 «. 12/ 
Ova afloat... .. cc cece llj .. 12/le .. 13, .. 18/3 
tet, 88 %,f.0.b....... 9/93 .. 11/9. .. nominal.. nominal 
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ECONOMIST. 


RUM.—There has been a fair trade doing at dull rates. 


GLUCOSE steady. 
11s 74d. 


COFFEE.—A moderate supply in auction this week realised firm 
prices. East India: Mysore, bold, 75s ; medium, 72s to 73s; peas, 735 6d 
io 76s 6d. Colombian: fair to good bold, 74s 6d to 77s; medium, 
703 to 748; peas, 72s 6d to 75s 6d. Costa Rica: fair to good bold, 
73s 6d to 76s 6d; medium, 71s to 72s 6d; peas, 69s 6d to 73s 
Marogogipe, 93s 6d. Nicaragua: fair to good bold, 76s to 73s; 
medium, 70s 6d to, 73s 6d; peas, 65s to 76s. Guatemala: medium, 
73s 6d to 76s; peas, 76s 6d; Marogogipe, greenish, 86s. Vera 
Paz: common bold, 75s; peas, 71s. New Granada: fair to good 
bold, 74s 6d to 76s 6d; medium, 72s 6d to 73s; peas, 75s. Washed 
Dumont, 70s to 76s; unwashed ditto, 59s 6d to 70s 


English liquid sold 11s ro§d, and American, 


Futures 
dealt in to a fair extenc, but prices exhibited irregularity. 
ber sold, 59s 3d to 59s 6d; December, 57s, 57s 74d, 56s 6d, and 
57s 6d; March, 55s, 55s 6d, 54s 6d, and 55s. 


were 
Septem 


Imports and deliveries of coffee into London since January rst 
to September oth, with stock at latter date :— 


1908. 1909. 1910. 1911. 
Tons. Tons. Tons Tons 
Imported .......... 28,000 .. 26,360 .. 37,160 .. 25,600 
Delivered (home use) 11,030 .. 10,780 .. 11,030 .. 10,160 | 
Export .ccccccccece 13,420 .. 16,740 .. 21,150 .. 23,990 | 
REGGE sasncacncese Seen «« See «eo Gree «« Tare 
SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 








Sept. 9. Sept. ll Sept. 12. Sept. 13. Sept. 14.. Sept. 15. 
103 1 WMW2ZWIMHMW2ZNWIHM2NW1IHK2H10W2HN 
am p.m. a.m. P.M, a.m. P.M. a.m. p.m | @&M. p.m. a.m. p.m, || 
sdisdisdisdisd@ s@ sdisdied sd sé 8a. 
BSeptember.. 59 6 59 4459 6 59 4459 0 58 7459 7459 4459 14 5810459 6 59 0 
December .. 57 3 57 3 57 3 57 74569 569 573 573 573 57 1457 43957 1 
ere 55 6 55 4455 4455 7454 9 549 55 1455 14550 55 14556 55 ly 
1912 
err 553 553 553 55 44549 546 550 5514550 550 55 514 
GUT seeceese - 549 5444540 5446 549 549 560 0 0 


Contracts for 114,500 bags Santos coffee registered during the 
week 

COCOA.—A moderate supply at public sale this week passed off 
with a generally slow demand at unchanged prices. Trinidad 
again neglected. 794 bags Ceylon part sold: good, 68s to 7os; 
fair, 64s to 64s 6d; mid, 59s 6d. 271 bags Grenada, good to fine, 
sold, 59s to 60s 6d. 57 bags Dominica, few sold, fair at 56s to | 
56s 6d. 209 bags Java, few found buyers, lean and shelly, 62s to 
68s. 55 bags Honduras, fine red, 59s to 598 6d. 151 bags Samoa, 
few at 74s to 75s for good ; and 25 bags Brazil, fair, changed hands 
at 56s. The following were bought in: 222 bags Trinidad, 59 bags 
Guayaquil, 341 bags Caracas, and 25 bags San Domingo. Privately, 
Trinidad sold, 62s 6d to 63s. 


TEA.—Indian offerings this week amounted to 53,034 packages. 
A good demand prevailed for nearly all descriptions, the best 
liquoring kinds being fully firm to rather dearer. Amongst com- 
mon grades, however, inferior quality sometimes accounted for a | 
slight decline in prices. Pekoe, common to good, changed hands 
at 77d to 114d; fine, 1s 24d; broken ditto, common to good, 74d | 
to 114d; fine, 1s 24d; orange pekoe, common to good, 83d to 11d; 
fine, 1s ofd to Is 34d ; broken orange pekoe, good common to fine, 
84d to 1s 29d; very fine, 1s 44d to 1s 84d ; choice, 2s o4d ; and pekoe | 
souchong, 74d to 9d per lb. Ceylon auctions comprised 24,226 
packages, A strong demand existed, particularly for good to fine 
sorts, which realised full prices, but common kinds were irregular, 
and often tended in buyers’ favour. Pekoe, common to medium, 
sold, 74d to rod; broken pekoe, common to good, 74d to 113d; 
orange pekoe, common to good medium, 8d to 1o4d ; broken orange | 
pekoe, common to good, 83d to 1s; fine, 1s 1d to 1s 33d ; and pekoe | 
souchong, 73d to 8}d per lb. Java sales of 1,929 packages met a | 
fair demand at rather easier rates. Pekoe sold, common, 74d to | 
83d; broken pekoe, 74d to 83d; orange pekoe, ditto, 87d; broken 
orange pekoe, common to medium, 8d to rogd ; and pekoe souchong, 
7ad to 8d per lb. 


RICE.—Business in this market was again checked by the very 
heavy rates asked, and which in the Rangoon market attained the 
highest level seen for the past 35 years. Exports have now been 
prohibited by the Saigon Government. Meal strong, 1,500 tons 
Saigon, November-December, sold, 120s, c.f and i., Hamburg. 


TAPIOCA in slow demand, and prices weaker. Singapore, 
September-November shipment, sellers, 2%64; and October- 
December, 2 19-32d, c.f. andi. Pearl remains dull. For arrival, | 
Singapore medium, October-November, sellers, 22s 3d; Decem- | 
ber-February, 22s 6d. Penang, equal to fair Singapore, October- | 
December, sellers, 21s 6d ; seed, ditto, October- December, steamer, 
20s 44d, c.f.andi. At public sale 383 bags flake, 190 bags medium | 
pearl, and 260 bags seed ditto were bought in 

SAGO was not represented in auction. Privately, flour ruled | 
firmer, with sellers of Sarawak, October-December shipment, at | 
gs gd, c.f. and i., Liverpool. ] 

ARROWROOT.— Nothing catalogued. 

ER in slow demand, and prices easier. Fair | 
guineae eam quoted 57d ; September-November, 52d ; 
October-December value, 51d; January-March, 58d. Lampong, 
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a | October-December, steamer, sold, std to 534 
at 5 5d to 54d, c.f. and i 
found buyers at 54d to 5id. 


“WHITE PEPPER also 
Singapore, spot, sellers, 84d. 
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At public sale, 173 bags Ceylon partly | 


eamer, 
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CHILLIES. —20 bags Japan a 
East African retired. 

NUTMEGS in auction ruled quiet. 
55'S, 18 34; 59's, Is 64's to 67's, 
7d ; 85's to 89's, 54d to 59d; 
qd to 54d; 


partly found buyers at 453. 8 


238 packages West In 
64d to 11d; 74'S to 82 
gI's to 93's, ; 
120'S to 122's, 49d; 


dia sold 
8, 6d to 
' 44d to 54d ; 99's to 12 
1238's to 132’s, i 














ee % _ ss 2 as 14 ' 1 1. meni & 44d to 53 
Pe $d, -ellers, ci and i. 94 bags Ceylon in auction sold, 7d to Std. | packages mace sold, 2s to 2s 5d. 84 packages on si fe 
: 222 Dags Siam, at od to Std. mostly found buyers : 63's to 66's, 2¢d; 76's to 86's 24d oan 
; nN 149 : —— aS ie , mRo ; ; . 4 ~ > Rarl 
; CLOVES dull and prices weak. On the spot, fair quality | 648 to 75s, 11d to I1gd; limed, 95's, gid; defective 8 : 
Zani ibar quoted 8d September, sellers, 5 1; October Dec ember, packages mace sold: bold red, 2s 5d to 2s 6d ; part ao a 
g 6d ; and January-March, 53d. For arrival, August-October, sold; GINGER —250 bags Cochin and 118 bags Japan roti caret 
ia & 5id September-November, 5}44 October-December and, public sale. eured fr 
Hie January-March, sellers, 54d, c.f. and At public sale, 308 bales; FRUIT.—New crop Valencia raisins met a fair demand i 
j ce a Reel i = a * ae so) } nd 2 es e s ‘G, and | 
a Zanzibar bought in. » bags Ceyl 1, oF and 20 cases ! boxes sold 338 to 34S, and quarters 36s to one. Saline, . d 
, i Penang, without reserve, at rod to rre¢d. reduced crop estimates Smyrna, sold, 42s to 478 oa ' oe 
2 PIMENT 40 bags retired 158. New currants, chiefly Pyrgos, arrived during the y _o 
5 CINNAMON uckages Ceylon pi eal 186 bags | sold 26s wo 
j ee : 
chips bought in (Continued om page 595.) 
Fommercial Times.—Weekly Price Current. 
2 Commercial Times. ecklp Price Current. . 
; . . pr s in the f »wing list are revised with the assistance of an eminent firm in each department. 
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e} GOVT. SECURITIES.—Con. Divs Date of 
\ Consols 247, red. 1923 | 774 7; Due Drawings EF SHARES AN STocks, WITH } 
" | Deo for Acct, Oct. § | 774 7, )Prs.Am. Dividends Na) Closnel Warsep ( NGEN ‘ THR PrRoFits | 
¢/, red 1905 | m3 : £ Due oe Prices... yy N 7 Purchase q OF EACH SBPARATE YRAR 
4 red 1905 perry 744 5 25.627 ¢|Jan., JulyjCan, Dom. Las Qrtrly. Jan., July, DoCons. RR y ' 
Excheqr. 27%, 1911-15 410 l ‘ 341 0g 24 Bonds | aioums]? Na Closng 
ais / » - - 2 =f > ’ & o ‘ ~ 
' eee 2} »» 150,252 June, Dec.|Cape Ins., 1923 4 02 3 [ Qrtrly. Jan July Do do IL. 4 | 945 6 An Prices 
July..|Gu ! at Re 733,195 June, Dee.) Do Ins. Stk.'83 4 | 1025 3. Qrtrly von . duly; Do do ILL. 4 | 92 96 = 
y..|3% Local Loans Stk. 1912) 902 12}),997,566, April, Oct. Do Cons. Ins, 4 | 02. 3 | Grtri me fixed | Do4% Rentes 4 | 92 96 | 1,500,000\Great ¢ ’ ¢ (1s le 
Oct..|Canada Gy. Intr-) Guar | 15440744 \Jan., July Do do 34199 1€0 Nov ngust | Do(Nic. Rly.) 4 | 92 94}! 06) Do Convert \l2 4 
inde 1915 [Gon ) ’, 554,940) Feb., Aug.) Do do 3 | B54 64} Ine Dex april Oct.| DoTransean. 3 | 76 80 v Do Convert 1881.. 5 |.07 10 
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(United Kingdom.) July) N.Zealar Ezyp.Trbte 4 |283100.} 5-611, 1 Pref 52| 87 83 
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Do Preference 7 
Smith,GarrettandCo., L., 
Ss. African Breweries, Ord 

Do® Preference 

lfall’s Brewery, L., Ord 


dland Co 


Deferred Ordinars 


Name 


GnAceFir 
General Lif 
Guardian 
Indemnity 
Law Unik 


Rock 
a 








and Lf 


Mat 
and} 


mm 


iv., Lon., G 


Le 
I 
L, 
Londen 
Li 
lu 


| 


and Lan 


} 


| Insurance 
egal and Gen 


ondon and Lanes} 


Life and Gen 


Phoenix 


Marine 

Merchants M. L.j 1 
N. Brit. and Mere. 
Northern } 
Norwich U. Fire 


Royal Exchange..|8 


Royal 


Insurai 
Dod” Det 


Sct Unand Nua 


ce} 1 
Red St 


Sun Fire 

Sun Life 

Chimesand Mer M 

Union Mar., L 

Yorkshire F andL 
Do 


Name 






CANALS AND DOCKS. 





Name 
Birmingham Canal 
tnetion Canal 
h. Ship Canal, Pret 
nts Canaland Dock 
Shares 


COMMERCIAL, INDUSTRIAL, a 


Limited 


Portland Cement 


govril, Ord 


Do Def 


Do 54. Cum 
d Dyers 
British Oil and C 
Do 544 Cum 


Bradfon 


Do 4). Red 
Brooke, Bond 
Brunner, Moi 

Do 7). Prefer 


Calico Printers 


City of Santos Laproy 
Coats, J. and P 
Do 20. Prefd. Ord 
De Cun. Pref 
Dalgety and Co., Limited 
De 44 lrred. Deb 
Dick, Kerr, and Co 
bo 64 Cam. Pref 
Fastman Kodak Common 
Do 6) Cam. Pref 
Bastmans 
Do 8 Cum. Pref 
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FineCttn. Spin.and Db 
Do 5% Cum. Pref 
Fore Street Warehouse, 
Fa Porter, and Co 


Gener: al Hydraulic py she 
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COMMERCIAL, &c.—Con. 
Shr Pd Name . 
l 1 Lister and ¢ oO, i. . Urdu 
Qe Do 5», Cum. Pref 4 
5! 5§ |London Pavilion, Limit: 3 
10; 24 Lond. Prod. Clear, Hou 
5 5 Lovell and Christmas 
1 1 (Lyons (J. and Co.) 
1 1 |Maple and Co 
Stk 100 Metrop. Dwlings Asso 
l 1 Milner's Safe, Lim ted 
4 4 National Safe Deposit L 
l 1 Nelson (James) and Sons 
l 1 |\Niger Co., L., and Red 
10 | 10 Nobel Dynamite Trust, } 
$100'$100 Ogilvie Flour Mills 
10, 6 )Pawsons and Leafs, Lin 
1 Pears (A. and F. Pears, | 
10 ; 10 Do Pref 
16 | 16 Prices Patent Cand tke Le 
5 5 Rio de Janeiro City In I 
100 |100 Do 5°. Debentures 
l 1 Rio de Jan. Flour Mills.ete } 
1 1 ‘River Plate Fresh Meat, | 
1! 1 Rotherhm(J.jand Co. Lo 
1 1 Do 5% Cum. Pref 
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1 1 Schweppes, L., 7 Cum. 0 
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100 100 Selfridge and Co.,5” Dx 
10 | 10 Short’s Pref. Ordinary 
10 | 10 Do Def. Ordinary 
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1 1 Strand Hotel, 7 Pte. Pref 
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12 | 12 [Telegraph Const., ete., | 44 
10.) 10 (Underground Elec RiyofL 
10 | 10 |United Alkali, L., Pref 
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1 1 |United Tobacco Co.s6). Prt ‘ 
1 1 |Val de Travers Asphaite, L 
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5 | 5 |Waring and Gillow, 6. Pre 
stk 100 Do 44% Lrred. B Debs 1] 3 
10 | 10 |\Waterlow and Sons, L. bfOrd) 2 
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10 | 10 Do 34% Cum. Pref 73 
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1 1 Do 5), Cum. Pref 
1 1 (‘Welford and Sons, Limited gif 
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10 ; 10 (Bournemouth and Poolet 
Stk $10¢ Canadian General El 
10 | 10 {City of Lond. EBleetric Ord 2 
10 10 Do 6), Cum. Pref 
10 | 10 |County of London § Ord 
10 | 10} Electric Supply \ Pref 
3 3 | London Electric Supply 
5 5 Metrop Flectric Supply ‘ 
Stk $100 Mexican Light and Power é 
5. 5 |\Newcastle-on-Tyne Elects 3 
we $100:\Shawinigan Water anid 
Power Company 14 
5 5 StJamesand Pall Mall Ek i 
5 5 | Do7” Pref 6} 
l 1 (Victoria Falls and Transvaa 
{ Power 67, Cum. Pref tl 
5 5 Westminster Electri ? 
FINANCIAL, LAND, AND 
INVESTMENT. 
l 1 ‘Angio-French Explorat! i 
1 | 10/ |Argentine Land and ove . 
1 1 ‘Argentine Northern La ‘ 
1 1 (Argentine Southern Lat 2a 
5 5 |Assets Realisation, Limited 
25 | 21 |Australian Agricultural 
25 5 |Aus. Mer. Land and Fina 
10 2 |Brit. and American Mrt., | 
25) 2 |Brit. and Austn.T. and L.,1 
1 1 | British North Borneo Co 
1 1 (British South Africa 
: Do 5% Mort. Debs. Red v4 
1 1 |Canada Company ‘ 
Stk 100 |Debenture Corporation, L ¢ 
k | 100 Do Pret 


1 |Forestal Lnd.,Timbr.,andk 





10 | 10 [Hudson's Bay 

1 1 [International Financial, L 
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3tk |100 | For. and Col. Inv. Trst L. Pi ut 2 
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FINANCIAL - TRUSTS—Con. COAL, IRON, AND STEEL. F 
Civ: SHIPPING. TELEGRAPHS, TELEPHONES. 
Name P Shr Pd \ Closng : 
Ss rices , Pri SI Pd Name p ; ~ Pa ‘ ‘ nig 
3 ts. Stk. Invest., L., Pf) sau, Lj ljAn rong. Sir WG i 7 , Pr 8 
, Deferred Ht SP 1) 1 | BabcockandWileex, Lao : oe Loe ene enme Bld 64 \ Ska. Os 
Stk lian Invest., Pref., L v4 96 1] 1/Ba! tee ‘ iP se 3 ape wu ard Steam Shipping, L.| (5 16 Is \ \ D i 
ek strial and Gen. Ord 147 50 410) 1 Bell Bros ( Pref 13, fey ov | av Do . 7 ( S 
oa stnl. Invest. Pref., Li &8 % l l iBlaenavon ¢ ’ Ligl2g General St im Navig 55 DD i 
3 | t. Trst. Corp., L., Prt.) 94496: i 1 | Bolekow, Vauwhan and ¢ ».] " Do Preference 74 6 D s Vv 
5 Do Deferred 03 6 1/12} Do “" sd ae pence, Withy and Co 16 Direct U.S 
: ‘ wntile Inv. and Gen. . % 7 1 | 15/ Brown (Jo i’ ! 32 1U 10 iLey ind{ Fredk mndCo., Ltd Stk i | i 
5 Do Deferred Stock 074 & ) |Cammell, Laird and ¢ ry | 6 Hee 8 6 stk D P 
rs Ml in Cent. Rly. Sec. 4%! f 5} Do Cam. Pret 5 ¢ fercantile Steam Ship, Ltd.| 32% 4 I } Ltd 
' 4 Deb Stock | 90 $2} 1 74 tI | 8.8 | 8] New Zealand Shipping, Ltd.| i122 ( Nort f ¢ ; 
' Do 4% Bdo 178 869 1) 1 iHowar dand'B Ltd (93> Tekst) — it Steam Navigation 72 f: I i hn 5eg 
«3 Mi ipal Trust, L., Pref 95 S74 2 20 |New Sha ( I (| 61? Wt Sy fe gunsuiar aml Oriental, Pt ‘6 I a N tl 5 85 
; Do Deferred FO 82 1 Peas nd P ; LO é a De Det 220 23 D ( i OZ CR 
3 um Investment, Pref.| 9799] 5] 5 /Pearson and Knowles, sia Royal Mail Steam 72 74 R Lt 5 94 
iy Deb. Trust, L } 931 >} 5] Do6% Cum. Pref. A é Castle Mail Steamship) 11¢12; Western Teleg 414 
Debs., red ¥ pan|to 7 9 5! § Dos ¢ L Pref : = . Sl West Indi Lt + « 
stk tailway Investment, Pref 84 84 5} 5 (Rhymney I ” i hale t '@ 26 
as he Dalewed 1146 18 1S! Ike Nox » Lim 2 TRAMWAYS AND OMNIBUS 
tailway Share Trust, L., A} 64 l 1 kers, Limited. Ord ) Anglo-A p 
< Do 74% B sreternnes 1.35 39 1} 1 Do Pr Qtek stk Dod Ik re St 93 yeye 
5 t. Plate Trust, L., Pref a) 1} 1 jWorkington I 1 Rt Bath Electric, Pref. O 7 i 
tubber Plant Ni ons, Invest.| l 1 ] Dod ¢ | Bomb'y ELSp.and'l I olla 
s x Invest. Trust, L., Prf.}ica> 3 stk Do 44’ D 5 | staat 
0 Deferred | 91 $3 2 ‘ British ( sin Elec. } 8 42° 
Stock Conversion | 68 72 ’ British FE) [ ‘ "3 
warine Cables Trust Crt.ji32 25 NITRATE. PF aa a I Cum. P f. 9 3 
4 Ss. and 8. America Invest) } > 1-19 Ca a. Limite 5} ‘4 
‘rust, Preferred Cy 2 I tb 112 Caleutta, Li oT 
Sth ia 0 0 2 jAlianza Company 1%) 3 bas lp @ ‘ Bu ; On 
, Sseapasameaurapmenanenave out aaa 5 (Anglo-Chilian Nitrate 316 I De Cum. Pref l*& + ; vy of Buenos Ay Ltd oath 
9 | 5 |Colorado Nitrat é 7 l Cons. Tea and Land 159!4 Dublin t i il i2 
5 | 5 |Lagunas Nitrate a ak 20 Darjeeling Co 10s ia}... Liston | eT way ae 
GAS. 51 5 |Rosario Nitrats a 2 Lip Tea "34 ptk London General O s 106 31 
s \ e and Dublin ol 34 ‘ 5 ‘Santiago Nitrat 6 i } ’ I 1 Dooma 179. I > lor ; ae : x 8 7 
Bombay, Limited 54 j } mpire of India and Cey leat ey “Do 4/ Deb si mas 29 16° 
Sk ntford Consolidated 256 61 ; me eye Ei 2g ° M rat : 14 
| sh Gas Light 45 47 1 | Hix inds ind = Lowland ; . ior Fleet ieee } 4 16 °2 
stk 10 Commercial 47 Cap. Btock..|111g13 OIL. : re Sameer . at Linton“ a 
X Do 3. Deb. Stock 76 78 ; care nited Plantati lyter Do 67 ¢ Pref ae 
‘ ° Ci i as 1 ‘ Deo im ref ¢ 
Stk {100 'C itinental Union, L 8 iO} 1 Anglo-Persian 6 (Cm. Pty. Pt «| 1 Somalia Fon. tin “2 $100 Riode Jan. Tram. | iP 
European, Limite ; 1841 l 1 j|Assam Oil } 1k. ; ; ‘ $100'Sao Pa : : D> 
4 us Light’ and Coke Ord 1% 71 1 1 |Bibi-Eybat Petroleum re ve ! a x ula R ; r | 5 lram. L i 
5 Do 33 Maximum @3 85 1) 1 [British Australian h 1 Seite Plant ae ae gf WATERWORKS 
10 Hong Kong and China 17918 1 |Burmah Oil Sythe L : i 1 ea 4 
Stk Lin erial Continental 80 83 California Oilfields 44, * , La "lem } , a " , 
Malta and Mediterranean, L 43 6 i Commonwealth Oil Prf.Ord ‘ i Mi i Pret. (1 R s A 7 » Lim I 
Stk '100 /O , Limited 138 40 1 ‘Kern River Oilfields dan 1 1 1 Ma aa R aes a i St. Pet ; 
) man, Limited 637 l 1 Lobitos Oilfiel l 1 PLPLK. (Ceylon) R I ( fR | 
Primitiva Gas Co.of B. Ayres 7% l 1 Pacific Oilfields 5 3 ; . Perak Rubber P caS. ate a é _ Reosar I i 
San Panlo, Limited 219274 l 1 Premier Oil and Pipe Li 7 > >) See a Gate a aos on £3 ae . ’ | nek 
South Barrac is (B Ayres) l 4 ] l ‘Shell Tr tsp rt ind Trad ; 0 : R _ es } vl : s ; 
s South Metropolitan Ord 116 il ] Spies Petroleum ‘» & > _—_ a > > > ‘ r : 
Cuscan Gas Bi Y ] 1 'Trinidad Oilfield “v o5 S imatra Para Rub. Pint is - S. . Ay 
= : : Pnidad Vines 2 | 2/ |United Sumatra Rub. Est fs i I paca, L 1 
(Continued from page 592.) {| PETROLEUM quiet. American, 54d to 54d; water white, 64d te 
JUTE —There has been a fair trade doing, but the general tone 63d; Russian, 54d per gallon on the spot 
f th e market proved rather unsettled Native first marks, Se -p- | ROSIN quiet. Common strained, on spot, 15s 6d; September- 
tember scld, {19 to {18 17s 6d; October, £18 12s 6d to £18 10s; | October, 15s 19d 
October- Nov ember, £13 58; tops ‘of firsts, September, {20 2s 6d. | OIL CAKES.—Linseed: London made, {9 10s to {9 12s 6d 
HEMP. ~With moderate receipts and a better demand, the | Russian, nominal. Cotton: Egyptian, /5 10s to {5 12s 64; Bom- 
market disclosed a steadier tendency all round. F.C., October- bay, /5 7s 6d to £5 10s; London, /5 10s to £5 15s. Cocoanut 
lecember, r _ £20 103; January March, £20 158; S.S. ditto, oblong, £8; round, £7 17s 6d. Soya bean oil: Hull, spot, £29 5s. 
{20 2s 6d; 19 1585; GB. and F.S to : . . é 
1) saniihiais fe ” New Zealand ao” C * — ae Ss oc se LINSEED quiet. London, Calcutta, afloat, 73s; August 
ae fom. Sr sen C., £52, ¢ ‘aaa oper-Mecember, | September, 73s; Bombay, August-September, 75s 94; La Plata, 
" SHELLAC.—S “en on = : won . tp 1 om tiie a | September October, 68s 6d. Hull, La Flata, September-Octo- 
—s steady 2 sales o: » basis es 7 aoc ea t : 
fair free T.N ” naa  feban : aenke. “O tob . I dj an | ber, 69: 9d. To the Continent, Calcutta, August-September, 
fair .N. ’ »s steady. ct oc ia ; rs ne 
Desieekie. Maia oes Sandal oe den” er, Sold, OOS, | 738 od; Bombay, Aug eat-Sept ember, 753 9d La Plata, August 
TR agro a ; September, 69s 3d. The quantity afl at from the East Indies, 


GAMBIER firm, quiet. Se 
COPRA in quieter demand, and rates 
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ptember-Ociober, sold, 25s 6d. 


slightly weaker. Ceylon, 


September-October, quoted {28 ros: Malabar, £29 5s; F.M. 
Straits, to Marseilles, {26 15s; Manila, £25 1os; and South 
a Islands to London, sold, £26 10s, c.f. and 1. 


INDIA. RUBBER firm, with a moderate 
‘ara, spot and near, quoted 4s 114d: 
September-October, 


ihe, 


september, 





Ty 33d: 
SKINS (Tannep EI, 


Goat).—An 


rease in Madras skins. Only a 
ied, and a generally quiet 
innages sold without material change ir 


irdinary and inferior kinds 


rer 


r demand 
shipment. 
red tallow and 


aS Tt 


YT 


“utton: Fine, 40s 6d; fair to good, 3 

Sd to 348s 6d; hard, 39s. Beet: F 
to 35s; dark to dull, 32s 6d 
nchanged for stuff, but 9d dearer 
335 04; melied stuff, 23s 6d per cwt 


s f 


Pltear 


Oc 
74d; 
58 64d; September-Oc: ober, 5s 6d; 
and November-December, 5s 3d. 
unusually 
ot forward at public sale this week 
moderate number 
demand 


‘\urrachee and Persian descriptions were 1d per |b 
‘adras, colour skins elicited good support, at unchanged rates to 
» decline, and middle class ruled 
howed a drop o: about 4d to 1d 
though light-weights of fair type were steadier inclined 
TAL LOW. -The market con inued firm 
Prices advanced ts for near parcels afloat as well 
At public sale on Wednesday 276 tons of better 
267 tons of inferior kinds were offered. 
former and 231 of the latter sold at occasionally 6d advance. 
58 3d to 39s; 


to 33S 6d ; 


Fine hard 
tober-November, 4s road 
ball, 4s 2d Plantation, 
October-Novem- 


trade in force. 


to a material in- 
of buyers 
prevailed. Bombay 
1 values, for fair sorts, but 
lower. Of 


due 


1d to 2d per Ib lower, 


this week, but witha 


187 


dark to dull, 

fair to go od, 
378s. Market 
Town tallow, 


353 6d ; 
sweet, 


for tallow. 


ine, 


Rough tat, 9d per 8 lbs. 


“OILS — Linseed firm on spot, but easier forward. Spot, pipes, 

4210s ; barrels, £43; October- re f4t 15s; January- 

\ £38 IOs. Hull, naked, spect, £40 158 Rape stronger. 
Ordinary brown, naked, spot, £33. English refined, on spot, £35. 
n firmer. c rude, spot, £27 10s. Hull, £26; refined, sweet, 

“32 108; ordinary pale, {29 103; Hull, £28. Cocoanut: spot, 
<45 108; September-October, £42 103. Cochin, spot, £49, 
“ptember-November, £44 58, cif. Palm: Lagos, on spot, 


# 36 Los. 


Soya, spot (barrels), £31. 


_ TURPENTINE quiet and easier. American spirit, on spot, f 38 7s 6d ; 


ptember-December, 
Septen iber oth : 
“Tench, 89 barrels, against 196 ; 


“1950; stock, 20,401 American, 
| 48ainst 810 


£38 tos per cwt. 


Deliveries week ending 


American, 2,493 barrels, against 1,652 last year ; 
afloat, 
against 


10,744 American, against 
16,245; French, 642, 








| brown Cawnpore, 

| September Octo ber, 
afloat from the East Indies, per last advic 
arters in 1910, and 7,000 quarters in 1909 


| 25, 


large supply was | 





and including cable adv 
quarters in 1910 and r1¢ 
RAPESEED 


steady 


WwW 


000 ju 

COTTONSEED 
October, £8 175 6d; 
spot, £9 10s ; November 
into London since Janu 
in 1910, and 4f 

METALS. - 


while prices 


quiet. 


were on t 


| affected by frequent liqui 


| support, 





Eastern selling 


573 ; 


ic€, 105,000 


),000 quarters in 1909. 
Ferozepore, 

September-October, 53s 3 

yellow Cawnpore, 


London E 
November-January, 
January, £8 13s 9d 
ary Ist, 45,34 


077 tons in 1909. 
-Tin contint 


ied very irregular a 
he downward line, 


dations and an absence of 
being also prominen 


at an easier range, 


quarters, 


gyptian ; 


4 tons, 


i 


as ag 


295 





yell 


nominal. 


spot, £9 
{5 15s. 
per ton 
against 
ll throug 
the tender 


any 


Imporied 
f 


uinst 147 


S~ ptember- \ctober, 
ow Guzerat, 





,O0O 
54S ; 


Quant) 


es, 13,000 quarters, against 


2s i 
Hull 


44,030 tons 


h the week, 
icy bein 


letermined 


A Banc a sale is fixed to be held at Rotterdam on the 27th ins 
Settling down last Monday at £184 1os cash, £182 5s thr 
months, prices of Straits, after various irregular movemen 
slipped back by the middle of the week's close to {180 cash a 
{177 15s three months, while all positions further declined 
Toursday'searly session, but rallied later on ‘' bear "’ covering an 
for ward buying, c cash delivery, to {180 10s; three mon hs, 
£177 158. Mount Bischoff quoted at /181 to £182 Copper 
lower on realisations of near dates and treer forward offers, th 
warrant market being still adversely influenced by Ira German 
negotiations relative to Morocco. Dealings were brisk both o1 
Tuesday and Thursd: Ly. Standard cash delivery was dealt in last 


Monday at £55 128 6d, 455 15s; early Noven iber, £ 56 38 9d; ar 
months, £56 73 6d ; clo Sing, cash, 455 158; 
while settling down on the following day at £55 3s 9d cas sb, 


£55 178 6d three months, 
the week, but again re 


realisati ions by tired holders and sales by d 
as business left off at £55 


trolytic, early shipment, 
Lead firmer 
as to position 
£27 15s. Iron qui iet, 


St} ve lte 
bu 


Englis h, {14 18s gd; fo 


improving slightly 


lapsing y on 


2S 6d, 
usual ports, £57 
r well maintained. 
it steady 


below the best on balance 


SUGAR.—A quiet 
rates. Cane quiet, 





unchanged. 








POSTSCRIPT. 


Tharsday, 
ealers, 


three months, 


4 


id three 





and 


during the middle of 


5s to £57 155, 
reign, #14 133 o9dto {14 15s, 


4 


three m athe £55 17s 6 


Irdinary 


owing to renewed 
cash being fixed 
1. Elec 

cf. andi 


Drands, 


during the week, though rather 


Friday Evening. 


trade done in British refined, at unaltered | 
No auctions held 


Ready | 
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October sold, 16s 6d to 178; 
16s 44d, 16s 6d, and 16s ghd fo b., 
Weight of roots in the Magdeburg districts without leaves 209 months {179 10s; 
grammes, against: 522, and saccharine 1954, against 15°97 last | Standard, cash, closed £55 6s 3d; 
year. Weight in other districts, 237 grammes, and saccharine | electros, £57 
last year. In com- | {14 15s. 
; placed at 1,500,000 to 1,700,000, 





596 


arcels of German granulated nominal, and October-Dece mber 
Hamburg. Beet fiat 
Septemb2r, sellers, 19S ; | 
November-December, 16s 3d to | October- Davtaiee, 5s 44d. | 
METALS —Tin irregular, but firmer. 


1uoted 18s od, f.o.b., 
y)wer on numerous selling orders. 


16s 91; May, 


18-98. against 441 and 16°54 respectively 

mercial circles, German crop 1 

ind Austria 1,000,000 to 1,100, 
COFFEE.—Brazilian receipts 


ooo tons 
o date total 3.7 





JUTE quiet, steady. 35 districts to hand 


- - 
7,946,872 bales, against 6,166,500 last year. 


® ~ 


eller {18 17s Ha an j October, {18 IOs. 


t 


HEMP —Manila firm. F.C., January-March, sellers, f21 5s 


ECONOMIST. 


THE 


and irregular, and | ber, sold 5s; 


48 24d ° 


Hamburg. 


)3,000 bags, against 


estimated to vield 
Natives, September, | 
' Evergoods 


weccccecccsce cd 34 60 3s 64} Queen’s ....... 
Blacklands ......cceccecse 3s 9d to 4s 01] Lincoln Up-to-Dates 


INDIA-RUBBER hentia held. 


English ingots, £188, £189. 


5s to £57 15s. 
Spelter steady 
Cleveland cash, 46s 14d. 


——s 16, » WL. 


Para, oe lined Spot, 58; Septen 


soft fine, September-October, quoted 4s 8d - 
plantation, spot, 5s 7d; September-October, - 


> 
~ 


Cash closed £185, thr: 
Copper stead 
three months, {56 ; 
Lead firm. English, f15; { 
Ordinaries, £27 15s. lron 


LONDON MEAT MARKET. 


} 
| 4,057,009 at the same time last year. Sale s of small extent ruled | Per 8 lbs by the carcase. | 
firm. Futures quiet September sold, 59s 6d; December, s dj ‘ 
ae ee d: March. «ss 44d Inferior beef.........+++seees coe 2 6} Prime mutton ................ 
57s 44d to 57s 14d eee Bh re. Octoher-Decembe Middling ditto............. agece S Geer MD 6666.0. 65s06césncs 4 
SPICE.—Pepper flat Black Pe is B, SIRE Seer? | CES scsucscnidelasaneirs 5 O| Middiing ditto ................ 
dG; and ] January Mar 1 sold 534; te, ditto, October-Decem- | Inferior mutton .........eeceess 3 0] First ditto.................0., 
ber. sellers, 725 i: and ae ng ditto, s 1 d. Ween GING. os kccevciacsevese ee een 


LONDON POTATO MARKET. 


Per Cwt. P 


en re  —_—_— 


Vublications, 


Authorised and Complete Essays of 
WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES. New 
EpiTion, with Index, 1907. Crown 8vo, 36 6d. 
Contents.—_The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis—Adam Smith as a Person—Lord Althorp 
and the Reform Act of 1832—The Prince Consort 
Lord Lyndhurst—Sir G. C, Lewis—Mr Cobden— 
Lord Palmerston—The Earl of Clarendon—Mr 
Lowe as Chancellor of the Exchequer—Monsietr 
tuizot—Professor Cairnes—Mr Disraeli, 


LITERARY STUDIES. With Portrait. 
3 vols., crown 8vo, 38 Gd each. 

Contents.—Vol. 1. (New Impression. 1905). Prelimi- 
nary Memoir—Hartley Coleridge — Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers—Edward Gibbon—Percy Bysshe Shelley 

Contents. Vol. Il. (New Impression, 1905), 
Thomas Babington Macaulay Béranger — The 
Waverley Novels— Charles Dickens—John Milton— 

dy Mary Wortley Montagnun—Clough’s Poems— 
3terne and Thackeray—Wordsworth, Tennyson, 
and Browning. 

Contents.— Vol. III. (New Impression, with addi- 
ions, 1907). Letters on the Coup d’Etat of 1851— 
seesarism as it existed in 1865—Oxford— Bishop 
tutler — The Ignorance of Man — Henry Crabb 
Robinson—Bad Lawyers or Good?—The Crédit 
Mobilier and Banking Companies in France— 
Memoir of the Right Hon. James Wilson — Mr 
+rote, etc. 


ECONOMIC STUDIES. 


IMPRESSION. Crown 8vo, 3g 6d. 
Contents.—The Postulates of English Political 
“conomy—(1) Transferability of Labour; (2) Trans- 
erability of Capital—The Pre liminarie *s of Political 
Economy—Adam Smith and our Modern E conomy 


Malthus—Ricardo—The Growth of Capital—Cost 
of Production. 


THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (from Economic 
Studies), with a Preface by Alfred Marshall, 
Professor of Political Economy, Cambridge, 
Crown 8vo, 2s 6d. 


SrxTH 


LONGMANS, GREEN & CO., 


39 PaTeRNosTeER Row, Lonpon; New Yorx, 


BomBay, AND CaLcuttTa, 


EOE 


CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED, 


The Canadian Bank of Commerce give notice that 
the Directors of the above Coy inv in Toronto 
. ave DECLAREDa Ql ARTERLY DIVIDEND of 

; per cent. forthe three months 
September, 1911, being at the rate of 7 per cent. per 
snntin on the Common Stock of the Company. 

A Half-Yearl Dividend of per cent. for the 
six months endi 30th September, 1911, being at 
the rate of 7 per cent per annum, has also been 
declared on the Preference Stoe 


ending the 30th 


c k of the Company. 
The above ividends are payable on the 2nd day 
of October, 1911. 
The Transfer Books of the Company will be 
Closed from the 15th to the 30th day of Se ptember, 
both days inclusive For the Canadian Bank of 
Conmime ree, 
Registrars of the Canadian General Electric 
Company, Limited, 
H. V. F. JONES, Manager. 
2 Lom bard street, 
lth September, 1911. 


*2.000 wi: nikal for working and 


. devoloping a patent process for building hulls 
f boats, barges, lighters. etc. armed Concrete 
Model boat, to carr 196 wnedin eam beeame, Write, 


Box 7, : ar'’s Adve rtising Offices, 28a Bashinghall 
ttreet, London, E.C. 


Ansuranee. 
Prudential Assurance 


} 


; 


Company (Limited), | 


HOLBORN BARS, LONDON. 


' 


INV5nDs. | & 7 7,000,000. 


Claims Paid, £90,000,000. 


A PROFITABLE ASSURANCE. 


SPECI AL COMBINATION, securing, in return 
f rah ted Number of Premiums, a Fixed 
m at De ath, whenever it may happen, and a 


LARGE GUARANTEED BONUS 


DURING LIFETIME 


together with valuable options & additi 


EXAMPLE.—Age 25. Sum Assured, £500. 


mnal benefits. 


Annual! Premium (payable for20 yearsonly) £23 168 


GUARANTEED RESULTS : 


(a) In case of death during the term, 


PROFIT varying from £182 to £484, 


(b) In case of survival, 
ULTIMATE PROFIT of £273, in addition 


to 20 years’ accumulated Bonuses, 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


Chef Office: ST. MILDRED'S HOUSE, POULTRY, 


LONDON E.C 
Assets Exceed £10,300,000. 


James H. Scott, General Manager 





COUNTY FIRE OFFICE, 


Fire, Personal Accident and Disease, 

Workmen's Compensation, Domestie 

Servants, Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. 


60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 








(PSHE LONDON & MANCHESTER 
50 


INDUSTRIAL ASSURANCE Co., Lt 
Fin ~ iry Sq., London, E.C 


ie 
Premium income, ye 


ending Mar. 24th, 1911, £645,966. Funds at Mar, 24th, 
Tall, £788,389. Claims paid up to Mar. 24th, i911, 


exceed £2,500,000. Annual Reports and Prospe 
tuses can be obtained on application. 


c 


} 


t 


LONG ISLAND RATLROAD 
FIVE PERCENT. CONSOLIDATED M 
BONDS. 


The QUARTERLY COUPONS d 
1911, in New York on the above B 
CASHED on and after October 2 at 
of $4 85 per pound at the Counting H 
undersigned, ROBERT BENSON 
31 Bishopsgate, E.C. 


DELHE AND LONDON BANK. 
LIMITED. 


Notice is hereby given that the HAI 
ORDINARY GENERAL MEETING 


|} Company will be held at the Bank O 


Bank Buildings, 5 Bishopsgate, L 
WEDNESDAY, the 4th October, 1 
o'clock noon, precisely, to receive t 
the Directors and the Accounts for t 
ending 30th June, 1911, to declare a | 
contirm the election of a Director, | 
any other business which may be br 
the Meeting 

Notice is also hereby given that t 
Books will be close d from the 16th S« pt 
the 9th October, both days inclusive 
the Board, P. B. BAKER, 

Royal Bank Buildings, 

5 Bishopsgate, London, E..C, 
16th September, 1911. 


THE GRAND TRUNK RATLWA) 
CUMPANY OF CANADA, 


Notice is hereby given that the O} 
HALF-YEARLY GENERAL ME! i . 
Grand Trunk Railway Company of ¢ i 
held at the City Terminus Hotel, ¢ 
London, E.C., on THURSDAY, the 
October, 1911, at twelve o'clock 1 
the purpose of receiving a Report 
Directors, and for the transaction ol ¢ 
of the Company. 

Notice is also given that a resolut 
mitted to the Meeting to authorise 
to exercise the powers conferred b 
Trunk Act, 1911, as are nded by th G 
Amendment Act, 1911. 

Notice is also given that the Trans 
the Company in London will be closed 
day, the 23rd day of September, t 
Meeting, both days inclusive.—By ord 

ALFRED W. SMITHERS, ¢ 

H H. NORMAN, Secretary. 
Dashwood House, 9 New Broad stre 
London, E.C., 15th Septe: 





CLERGY MUTUAL 


FOUNDED 1829. 


Assurance Society. 


OPEN TO THE CLERGY AND THEIR RELATIVES. 


Funds, £4,559,951., 


Bonuses Divided, £4,256,464. 


BONUS YEAR, 1911. 





All With-Profit Assurances in force on 1st June 
will share in the Distribution. 
Office—2 & 3, THE SANCTUARY, WESTMINSTER, S.W. 


WHITELAW’S TELEGRAPH CYPHERS. 


ARTIFICIAL Worps: 


letters difference), \ 1, 
Five Letrsr Groups. 


"aot 


(With at least two f 2,500 millions, and 314 millions extra words. 


” 160 ” ” 
* 134 


457,000 with at least two letters difference, and a check le ther. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force 4 


c 


and have been included in the New Berne Official V ocabulary. 
Explanatory Prefaces and Specimen Pages will be sent on application. 


WHITELAW'S TELEGRAPH CYPHER OFFICE, 39 Lombard street, E.C. 














